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Ford strikers back Burmah 
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tomorrow after North Sea 


Besseii Equities tomorrow after 
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up 4.6; 

Gilts 

firmer 


accepting 17% deal 

BY ALAN PIKE, LABOUR CORRESPONDENT 


stake 


EEC steel 
plan hit by 
aid dispute 


• EQUITIES extended Tnes-j 
day’s technical recovery . on ! 
rising Ford peace hopes which 


Ford will begin 
tomorrow followui 
to return to work. 


By Kevin Done. 

Energy. Correspondent 

BURMAH OIL has been given a 
.stake in North Sen exploration 
! alongside tbe British National 
[Oil Corporation. It has been 
; granted minority interests in 
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ill begin picking up the pieces of nine weeKS lost production four concessions, which earlier 
iw following clear decisions at mass meetings of strikers yesterday |^L ye “it w Vo e inp^ny de< is lo «!ie 
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Former Liberal MP Mr. Peter 
BesstU told a court yesterday 
that he and Mr. Jeremy Thorpe 
' had tried to defraud Air. Jack 
-Hayward, -a- Liberal Party 
. benefactor. 

Hc saia" he h»d tried fa help 
Mr. Hayward- to sell some 
American properties wurth 
scleral million pounds. In 
return -he would have received a 
-rum mission, -probably ol about 
?Pji. 

Hr said be. had been -asked to 
speed up. the rrarwacrron, and 
claimed Mr. Thorpe and he suj*- 
gelled a payment of $500,000 to 
facilitate the deal. . . 

He was speakins on 'the rhii*l 
day of the committal proceed roes 
in -Minehead.- Somerset, where 
Mr. Thorpe is accused «f plot- 
tine to murder Mr.. Norman 
Scott. ; ' . ... . 

Earlier. Mr. Peter Taylor. QC 
for the Cniwn. said: “Some of 
tbe n'ports in today's dews- 
papers, particularly the head- 
lines. may have given the nn- 
presaiou that there . has. been 
direct evidence of Lord Goodman 
suggesting a plan io connection 
with Mr. .Scott. , and . that it Was 
. pact -of lhe prosecution ease, . 

** It is not part, of (he prose- 
cution case. In fact the evidence 
nf Mr. .Bessell _was not directly 
io that, effect,,! hilt Was simply 
reporting what 'Mr.- Holmes had 
told him about Lord . Goodman." 

Sm ith may come 

Mr. Ian Smith will not llie .'uatK d 
froru entering Britain if alt .the 
T "iiivdivgj Tni 

RTvOdeiiuri:. ' probletu Agree to 
meet at a ’finol j-umnwt Jn lhe 
UK, the Foreign - Secretary 
announced. Paget .14 . •- . 

Manifesto talks 7 

The 'Prime ‘Minister has asked 
the Labour Party's National 
Executive Committee lo- meet 
Cabinet Ministers on' December 
'20 to discuss the next election 
manife>lo. Hr is peeking lo 
avoid an alternative rowniferto 
from the Left-dominated NEC. 
Back Page • “ . ' 1 . 

Bombers may sue : 

Six men jailed fur lhe Birmihg- 
fca'm puh explosions . four years 
a£u which killed 21 people, were 
.Slowed by a '-.High Court judge 
to sue the police for alleged 
assaults while i n custody . 

Switchover 

. J$BC chances its radio stations 
fo pew_ positions from today. 

• Radio -.1 moves to 27*5 and 2S5 
metres, Radio 2 tu 330 and 434 

• metres, /Radio 3 to. 247 metres 
. and -Radio 4 to 1500 metres. 

Pace 16 

Nuclear check 

>A proposal to ship plutonium 
nitrate from Donnre.ty. C.iith- 
. neat,. to -British Nuclear Fuel’s 
plant at Windscale. in. Cumbria. 
wiU be assessed by health and 
safety ‘experts: the Eoersry Secre- 
tary has announced. 

Carter peace call 

. The U.S. State Department said 
President Carter had phoned . 
‘.’President Sadat of Egypt and 
there were.hop.es that the peace 
treaty negotiations with . Israel 
would' continue.- Page 4 •• 

Ugandan clashes 

Clashes between Ugandan and 
.Tanzanian forces, appeared to be 
■ continuing along . -the border. 
President Amin denied a Tan- 
zanian claim that two of his 
tanks had- been destroyed, Page 4 

Briefly ... 

. Adolf Hiller's personal belong- 
ings will nor be allowed at an 
auction in Paris because of a 
police ban on the display of 
■Tfazi memorabilia. 

Mare than 300 Vietnamese 
refugees were feared drowned 
when their boat capsized in 
rough seas off the Malaysian 
coast . 

Lawyers , for film star Richard 
. Harris and a South African film 
company are Trying to settle a 
S1.6iu. claim against the actor. 
Arsenal lost 1-0 lo Red Star 
‘Belgrade in Yugoslavia- in the 
third round first leg of the 
EUFA Cup. 


v-v -.w.u-e,. state 0!t company as so]e 

to return to work. licences. 

Votes for accepting the com- lion^ against Ford and oLher Many nF lhe origiml penalty The surprise deal, made in 

puny's 17 per cent package were private-sector companies which clauses v/er-,- r-movrd in nego- order to fulGI a Government 

recorded at every plant except broke the 5 per went guideline. nation, but Wuikci.s v.-iil not ■ undertaking given to Burmah in 
tl»e Langley truck factory, where j n support nf his request Mr receive the .supplementary pay- 1976. contradicts the Department 
th... workers will not meet until Kcninn quoted a report that a nienls in any week -likt they are of Energy’s policy on granting 

tomorrow. At the Halewood senior Department of Industrv involved in jiii'm* action. oiViraJ I exclusive licences to the state 

plants. Liverpool shop stewards ,',flj L .r;il had warned the Ford fr unofficial. 1 company, which was outlined in 

failed lo persuade their members paivni company in ihc U.S. uF Ford has had about 1.000 April. 

tu reject the offer. Hie Govern nu-nt's intention to strikes ai its British plants in- At that time the national cor- 

Employees at most plants will implement sanctions against the the past two years, and hopes poration was awarded nine sole 
return to work tomorrow. Bril i-di company. that loss of tbe supplements will' licences. Mr. Anthony Wedgwood 
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1 were later justified. ..The FT 
Industrial Ordinary share index 
1 closed 4.6 up at 47 8.6* 

9 GILTS firmed, the Govern- 
ment Securities Index, closing 
0.12 up at 68.31. 

. 9 STERLING rose 20 paints to 
close at £1.9465 in subdped trad- 
ing. The pound’s trade-weighted 
index remained at ti£5. while 
the dollar's trade?weighted 
depreciation was also mrchanged 
at 8.5 per eent. The States Franc 
closed against the foliar at 
SwFr 1.72621 (SwFr 1.7185).". 

r 

9 GOLD improved a Ffrr a weak 

start to close $i an octree up: at 
$2WJi. ' iy 

'-■9 W AM STRFFT 

. ii 5 J 7 ' mar tia* cHfte*. ’ * ’ . . 

UK seeks part 
of frigate deal 

• BRITISH SHIPBUILDERS 
stands to gain a«najoT parr o[ a 
£663 in export contract for nav3l 
frigates for the Canadian armed 
forces, under' last week's agree- 
ment -with /Genstar uf Canada. 
Back Page* 

• GOVERNMENT is considering 
giving .Parliament's Comptroller- 
and Auditor General limited 
access to National Enterprise 
Buard books, according ip a 
Treasury minute published yes- 
terday. Back and Page 6 

• HILLRISE Properties of Mel- 
bourne. has. discovered a large 
fie/d or nibies in central 
Australia. The Australian Infor- 
mation Service, said it was poten- 
tially among the top three ruby 
discoveries, in the world. Back 
Page 

O SP INDUSTRIES. the 
specialist engineering division of 
BL, is heading for a substantially 
lower profit than last years. 
Page G 

<9 EUROPEAN Common Market 
Commission has begun talks in 
Brussels with Coniecon. the 
Soviet-bloc- ■ economic grouping, 
aimed ax closer economic rela- 
tions. Page. 2 

O EMPLOYEES earning £135 a 
week or more will have tu pay 
an extra 97p a week on their 
National Insurance contributions 
.from next April if they are not 
contracted-out of the State 
pension. scheme. Social Security 
Minister Stanley Onne 
announced. Page 7 

• NATIONAL COAL BOARD is 

10 consider plans far a new 
complex of collieries to exploit 
lSOm tonnes or recoverable coal- 
reserves in Scotland. Page 7 

COMPANIES 

O COURTAULDS. UK man-made 
fibre and textile manufacturer, 
reports a £21 in sales rise in tbe 
first half -of 4978-79. with pre-tax 
profits T virtually unchanged at 
£27 .4m Page. 28 and Lex ■ 

9 TIFFANY'S, the Manhattan 
jewellers, and Avon Products of 
the U.S. are discussing a merger 
valuing Tiffany's at 8104m. Page 
33 

9 VOLVO, the Swedish auto- 
mobile company, pre-tax earnings 
rtisc by 64 per cent to SKr 539m 
tS122.6m» Jit the first nine 
months of this year, compared, 
with the same period last year. 
Page 34 - 


I vehicles, worth £450m 


expected to make a ** courtesy lories. 


: approved the assignment of a 


com ria ny. 


! on block 15/6, located north uf 


will discuss imposition uf sane- inmWrow's return to work. The f . I !f ree b ' n , cKS ,ac ? f , 1 f U l 5I 0 ^ 

Cions when -it meets today. The offirinl stemn^ will pn I lake plat- f#llM , s ' jt H U ood ‘ I the median line wjth the Nf 

company will be the first to hear until laicr. • British uxt-en drivers and ; wegtan and Danish sectors 

of any Government decision, and in spite of yestcrd.tv’s con vine- cylinder-handlers m the 'com- Hie south of the Ekofisk field, 
it may be next week before there ing vote for a relurn t«i work pane's gase® division looked seti 
Is an official announcement. there was criticism al m.vs meet- last' night to accept the com- TQ AC _ 11A 

Mr. Tim Renton. Conservative jngs nf the penally clauses in p^nv's guideline-breaching 91 per IACsLUc 

MP for Mid-Sussex, sought tin- iho supplementary pavmen*- cen f p ay 0 ff er 

succes-fuily in the Commons scheme, worth un 1- f4 per Pl|rlI ' al alld laho-.r News lt 1* ‘houg h the state compai 

yesieni-iy r/i secure an enter- w*?k. which forms part of (he Parllunem and Labour News, ^ ut dilute i 

sentry debate on use nf sane- deal. ,a ? e 14 interests in these eoncvsioi 
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BY DAVID MARSH 


succes-firily in the commons scheme, wnrlh un !»■ f4 per Pl|rl{jimpnl alld laho,., Npus It is though the state company 
yesterday m secure an enter- we ?k. which forms part nf tbe Paraunem and Labour News, I wgg n i aKlMU w dilute its 

gentry debate on use nf sane- deal. »a?ei4 ! interests in these cone vs ions. 

— ■ | Bui suir.c deal had to be made 

in order H. fulfil the licence 

j • "■ "ET j 'H sharins ohligacion which it 

Britain and Italy find 

* r - Field. 

f -™ -<■> mr ‘ As part of the Burmah rescue 

common ground on ' lMS SfriSS.S 

• ' — 9 state company for about £90iu. 

-. It sold nearly all its other 

' BY DAVID MARSH > interests, including 65 per cent 

of its Thistle slake for a further 

MR. JAMES CALLAGHAN and Also taking part in yesterday's consider joining under a wider £ 10 3m. 

Sig. Guilio Audrcotri, the Italian talks were Mr. Denis Healey, the margins arrangement. But Sig. Burmah was also given an 
Prime Minister, agreed during Chancellor of the Exchequer. Mr. AndreoHi. in reference to Uie agreement in principle for the 
Downing Street talks yesterday Gordon Richardson, the Governor widespread assumption that [setting up of a joint venture 
that the proposed European of the- Bank of England. Sig.Britainwillnotjointbcschemelcorapany—lSpercenrEurmah— 
Monetary System will not he dur- Filippo Fandolfi, the Italian immediately, yesterday stated l for acquiring new interests in 
able unless the EEC carries. out Treasury .Minister, and Dr. Paolo his belief that 3 II Community ; offshore licences. The agreement 
a permanent transfer • of Baffi. the Governor ot the Bank members should take part when i was to give Burmah a 15 percent 
resources within the Coaunuhirv of Italy. the scheme is launched. [share in two blocks, -which this 

and reforms tbe Common Agri- Italy until now has been With this in mind, the two [deal totally fulfils by providing 
cultural Policy. regarded as wavering in its leaders also discussed tbe extent 12 per cent in one block and 

During the all-day talks, the altitude on whether lo join in to which EEC countries not [three part blocks, 
two leaders succeeded in finding the system. But in a move involved in monetary links j Burmah has been bidding in 

a good deal of common ground regarded by Italian officials as a should still co-ordinate their the sixth round of UK offshore 

particularly on the resource personal Wtnry for Ur Baffi. economic policies. licensing, which closed on Mon- 

i transfer -issue. The Community Italy . on Monday, succeeded m Regarding changes in EEC ; day as the operator for an 

is to decide whether the EEC is winning approval from its Com- policies vis-a-vis the poorer j intemution^il consortium, 
to adopt the EMS at its Summit mon Market partners for a countries in the Community.) . . . fic , hlin „ 

meeting in Brussels on Decern- widened 6 per cent exchange rate Italy also feels strongly that a, " , lf L S m British 

her 4 and 5. margin for the lira within the reform of EEC social policies is ^ 

Tbe meeting was the latest in new system. This makes it almost necessary for the EMS to work j Ml2 r 2J5Jfv 1 ’ ur Ensla nd in 1974 as 

a series of bilateral talks in certain that it will now join the Continued on Back Page ! Lari or a f Meka-e of rescue 

^ SUrU NrlJ ' DtXt Treasure' artacket Back M d'S,u?k " ' 

Andreotli hsvc ncco consiiJiin 0 _ w ^ >- , v i 4n *i j vmo . 

with other EEC leaders in Mr. Heulev has already made •- ife 1 * 0 ** 1 Court hearing. Page 6 I 

preparation for the summit. it . clear that Britain would not Page 3 - 


BY GILES MERRITT 

i THE FUTURE or the EEC's steel 
1 industry crisis pbn is threatened 
‘by u seriuus disagreement in lhe 
: Community over proposed curbs 
: on national aids to steel pro- 
ducers. 

The -split involves most nf the 
nine member Governments. 

; There are fears lliol the EEC's 
| c-xterna! agreements limiting 
steel iaiports from third countries 
. will not be renewed for next 
>ear. 

Britain and Italy are residing 
the Comniisslun s plans to curtail 
direct aids to their nationalised 
steel industries. West Germany. 
. thuugh, has hacked its demands 
for implementation of the pro- 
posals with a warning that ii w ill 
, refuse to sanctum lhe entire 1979 
crisis plan. 

Unanimous agreement must be 
reached Lv the Xine before the 
forthcoming phase of the plan 
can take effect. «o the German 
stance is provoking speculation 
in Brussels that EEC markets 
could be opened to new supplies 
of imported low-priced steoi. 

No mandate 

I 

i Last night's lengthy meeting 
of the Council of .Ministers foiled 
to produce a mandate for the 
Commission to renew the EEC's 
external agreements on steel. Jt 
'has become clear that conflicting 
national altitudes to financial 
aids for steel producers — the sub- 
ject of simmering arguments for 
several montits — have coinc to a 
head. 

Mr. Gerald Kaufman. Minister 
of Slate for Industry, is under- 
stood to have made plain that 
Britain's steel industry is so 
structured that the Government 


BRUSSELS. Xuv. 22. 

is unable io limit national aids 
in line with the draft proposal. 
The UK is belie veil to have 

undertaken lo investigate re- 
gional grants. 

Italy has adopted u similar 
position, while France. Belgium 
and Luxembourg have reportedly 
indicated strong reservations on 
the curtailment of national aids. 


Doubts 


Count Otto Lamhsrfurff. West 
Germany's Economics .Minister, 
has insisted that until there is 
agreement on internal EEC steel 
policy there can be no pact on 
external question;. He is being 
supported by the Netherlands 
and Denmark, but there are sui- 
gestiims that German and Dutch 
i-tec-l producer s may nave doubts. 

The calculation is that they 
would l»c more interested in 
securing the stabiliu of a 
renewed anti-crisis plan than in 
restrictions on the national aids 
available to some EEC competi- 
tors. 

The future of the crisis plan 
— launched early this year by 
Viscount Etienne Davinnon. the 
Commissioner for Industry — is 
almost certain to remain in 
doubt until the next foreign 
ministers meeting in Brussels on 
December 19. 

There are indications lhat EEC 
producers view the row over 
national aids as an unwelcome 
and largely unnecessary threat 
to tile industry V continued 
recovery. 

it is being suggested lhat with 
no sivns of any firmness in trade, 
arguments over detailed national 
policies i> irrelevant and poten- 
tially very damaging. 


Joint shipbuilding bid 
for talks with Variey 


BY LYNTON McUWK 

BRITISH SHIPBUILDERS 'and 
the Confederation nl Shipbuild- 
ing and Engineering Unions are 
to seek a joint meeting with Mr. 
Eric Variey. Industry Secretary, 
to discuss the implications of 
the corporate plan, which calls 
for 12.300 redundance by J9S1. 

The joint approach is expected 
today. 

In a separate move. Admiral 
Sir Anthony Griffin, the corpora- 
tion’s chairman, ha? called for 
an urgent meeting with the 
Boilermakers’ Amalgamation, 
shipbuilding’s biggest union, 
after its eall for a ban on over- 
time from January- 1. 

Jfr. John Chalmers, union 
general secretary, .said at the 
weekend that the ban was 
designed to “spread the work- 
load and to show lhat we arc 
prepared to do something to cur 
the need for redundancies as far 
as possible.” 

In a move again*! redund- 
ancies. members of TASS, the 
draughtsmen's union, at The 


Haven un Hill shipyard, on the 
River Tees, have refused to hand 
over plans fur a refrigerated 
i-ontaiirer sit ip that the corpora- 
tion /nay build at Swan Hunter 
on lire Tyne. 

Haverton Hill will probably 
close unless u receives more 
work niter its latest ship, a carcn 
vessel, is completed next month. 

The container ship destined 
for Swan Hunter is one of two 
16.300 deadweight ton vessels 
that may be built, for the Bank 
and SavjlJ Line, if British Ship- 
builders gain access In the 
Government’s £S5m intervention 
fund. The corporation wan Is to 
build the other shin at Smith’s 
Dock Company, on the Tees. 

£ in New York 
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Price war pays off for Tesco 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


TESCO HAS won the latest 
round in the High Street super- 
market price war with interim 
sales and pre-tax profits up by- 
just over a third. 

The results for the 24 weeks 
to August 12. 1978. announced 
yesterday, give Tesco the surge 
in profits it Deeded to justify the 
price war it initiated^ in June 
last year by dropping trading 
stamps and concentrating instead 
on price cuts. 

Interim pre-ldx profits were at 
a record f 18.795m. compared 
with £10.281m in the first half 
last year. Sales increased by 
33B2 per cent to £529.9m. 

A comparison between the 10 
weeks after the price-cutting 
Operation Checkout was 
launched in June last year and 
the same 10 weeks this year 
shows lhat Tescn's sales in- 
creased by 23 per cent. In com- 
parison with tbe 14 weeks of pre- 


Checkout trading, sales spurted 
ahead bv 43 per cent. 

But Tesco has managed to 
avoid any further erosion of irs 
net profit mar gins, which remain 
at 2.6 per cenL lhe same as in 
the equivalent period lust year. 
But aver the past five years 
Tescn's net margins have been 
cut by half. 

When Tesco dropped rrading 
stamps in June 1977 and 
launched Operation Checkout, it 
quickly boosted its market share 
by an unprecedented 50 per cent 
and increased sales hv over 40 
per cent. But this was achieved 
at the expense of profits, which 
in the past full financial year 
were 5 per eent down al £2&5fim. 

Latest trade figures show that 
Tesco now has 12.8 of the 
packaged grocery market — up 
«lightiy on its average over the 
last few months — while its 
closest rival. J. SainsDurv. has 
around 10.H per cent. Sainbury’s 
also emerged as one of the win- 


ners of the food price war when 
it produced sharply increased 
profits and sales in its interim 
result? earlier this month. 

In spile of the renewed price- 
cutting offensive launched by 
International Stores this autumn, 
when it followed Tesco's example 
and dropped trading stamps, 
both Tesco and Sainsbury have 
managed to improve tbeir 
market position and trading per- 
formance. Tesco’s performance 
since the summer has improved 
especially in the sales of fresh 
foods, which were hit by the poor 
summer weather. 

Growth for the market leaders 
has come at the expense of the 
sruailer supermarket chains, 
independent grocers. and 
Co-operative stores, which are 
believed to be planning their own 
counteroffensive in the next few 
months. 

Details Page 28: Lex Back Page 

Tesco in the '8Us Page 15 
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Your company’s tight budget for 
new equipment could really be a 
blessing in disguise. 

Because it could stop you from 
buying lift trucks as if they were just 
ordinary pieces of equipment. 

It could start you thinking about the 
whole intricate subject of materials 
handling, and its enormous potential 
for saving money when purchases are 
carefully planned in advance. 

Because the key word in materials 
handlingis ‘"planning”. And probably 
nobodv in this countrv knows more 
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slate of Britain 27 
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about sound, far-sighted materials 
handling planning than Lansing. 

That's no idle boast. We're Europe's 
leaders in lift trucks. We have the 
know-how to start your company's 
materials flowing smoothly, reliably, 
economically. And to keep things 
ihuL way. 

Talk the whole thing over with a 
Lansing engineer - without obligation. 
And you could find that today's tight 
budget is the start of a new era of 
precisely planned, highly cost- 
effective materials handling, whose 
benefit your company will feel for 
vears to come. 
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Guy Hawtin, in Frankfurt, reports on the German steel crisis 
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.NEWS that West Germany’s 
^ioel workers hove voted over- 
whelming:.-' in favour of strike 
a..linn in support of their 
demands for i 5 per cent pay 
increa-c- and a 3-"-hour week 
came hard on the heels or the 
nuiili’jiition n m " ire industry's 
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framed by the giant T.G. Metail 
Metal Workers’ trade union is 
aimed at alleviating their mem- 
bers' suffering. 

The sticking point is not the 5 
per cent pay rise which, although 
it is likely to be subject to some 
haggling, -is regarded by inde- 
pendent observers here as being 
relatively reasonable. The knotty 
preMem* Is the 35-hour week 
which the union believes will 
plintina*'.- short-time working and 
ciya if new jobs for unemployed 
ai.ee: workers. 

For i he employers’ TG Metall’s 
demands are utterly unaccept- 
able .it a time when many of the 
country’s steel plants are work- 
in? in the red. Herr Eunen 
Loderer. who rules his mighty 
uniun with a rod of iron, has 

admitted that the employers' 
nesmiatjnc team has always met 
the claim for a reduction in 
v/orkine hours with a flat ‘‘nein.” 
The room for manotivre so neces- 
sary For the pragmatic German 
noJi'priaTing process has. it 
appears, just not been there. 

The difficulty is that a cut of 
12.5 per cent in the working week 
c»fld well push up employers' 
C" k -js by far more than the simple 
Scurf, if. a.« seems intended, the 
':5-hn:ir week leads to an increase 
in i.-mployniont in the industry, 
the new men taken on will be 
entitled *o frince benefits which 
in Germany can frequently cost 

or ..•■oyer* a ; much as the cash 

.•;i!ar , *' 5 . 

• , .rsoan i h our WU« are at- 
rr-ii- th* h chest in the Euro- 
;\e..p r •»«•*. •'uc Community and. 
i-eumcd •.*.•! th a n*»ar 20 per cent 

•. ^Iu 3 «; t nf the Deutsche 


Mark against the dollar during 
the past 10 months, have severely 
reduced the competitiveness of 
the German industry’s products. 
During the past two years, Ger- 
man steel makers have had the 
disquietening experience of 
tough import pressure in their 
own home market as well as 
feeling the pinch overseas. 

This summer imported steel 
accounted for well over 40 per 
cent nf total German consump- 
tion— a situation undreamed of 
three years ago. While the 
European Commission steel 
measures have taken off some of 
the pressure, they have failed to 
siem the flow of imports, a good 
proportion of which now come 
from producers in other Euro- 
pean community countries. 

Just under S7 per cent of its 
200.000 steel worker members — 
based in North Rhine-Westphalia, 
Osnabrueck and Bremen — 
bn Hotted in favour of downing 
tools. The men are due to come 
out on Tuesday next week for 
what will be the industry’s first 
strike in 50 years. 

The men’s - mood has been 
shaped by a seemingly endless 
rundown of manpower in the 
industry. Indeed, Herr Rudolf 
Judith, a member of the 1G- 
Metall steel industry executive 
board, said at a conference of 
steel industry shop slewards. held 
in the Ruhr town of Muehlbeim 
earlier this month, that the 
employers had acted as though 
the industry’s skilled workers 
vero not us most valuable asset 
The employer-; seemed to take 
the vi*H\ hr said, that the skilled 
men were just ** so much ballast 


which can be thrown overboard 
when the going gets rough." 

There are wide implications 
for the rest of German industry 
if IG-Me.Lal] "els its way. 
Observers here .feel that the 
union — -whose 2.6m membership 
is also made up of workers in 
the engineering, motor, aircraft 
and other more affluent sectors 
— has selected the steel industry 
as the jumping off point for the 
35-hour week precisely because 
it is less able to- withstand a 
strike than other industries. 
Furthermore, employers in sec- 
tors such as chemicals would find 
it hard to resist demands for a 

shorter working week, if the 
steel industry employers bow to 
IG-Metall’s demands. 

With demand low and steel 
stocks relatively high, the steel 
employers, on the surface of 
things, may seem in a position 
to take a firm line. However, the 
prospect of imported steel pro- 
ducts making even deeper in- 
roads into the West German 
market is a major incentive for 
them to try to reach an early 
settlement. 

The spectre of rising imports 
is also of concern to the union 
which maintains an excellent 
economic research department. 
Furthermore worker-participa- 
tion has given the union direct 
access to the steel companies 
hooks. However, the leattershp 
of the giant union has recently 
come under sharp attack from 
its own members for heinc out 
of touch with the rank and Sic 
— and with the men in their 
present mood. like it or not. they 
will have to play tough. 


East Bloc 
talks start 
in Moscow 

MOSCOW. Nov. 22. 
LEADERS OF the seven-nation 
Warsaw Pact today opened a 
summit meeting here to map out 
their political strategy for the 
next two years.' 

Attending the. conference of 
the political consultative com- 
mittee are the Heads of State, 
party chiefs and Foreign and 
Defence Ministers .of the Soviet 
Union, Poland, East Germany, 
Czechoslovakia, Hungary, Bul- 
garia and Romania. 

The meeting of the 23-year-old 
organisation is expected to last 
two or three days and result in 
a joint declaration at its end. 

It will be the first face-to-face 
confrontation . between Mr. 
Nicolae Ceausescu, the Romanian 
leader, and Soviet President 
Leonid Brezhnev since the 
Romanians underlined their 
foreign policy independence in 
late August by hosting Chinese 
Chairman Hua Kuo-Feng. 

■Western diplomats here say 
Romania is sure to resist .any 
Soviet attempts to include in a 
joint Warsaw Pact declaration 
strong support for Vietnam in its 
dispute with China in South East 
Asia. 

Also expected to be high on the 
agenda, which is never made 
public, are discussions of world- 
wide disarmament, the progress 
of U.S.-Soviet arms limitation 
talks, current Nam strategy, as 
well as Soviet Bloc policies in 
Agencies 


EEC- 


but agreeme 

BY GUY WE JONQUWtB, COMMON MARKET CORRESPONDENT. 

THE EEC and a delegation bfr out by the Community on the 
senior Comecon officials opened grounds that Comecm a not 
three davs of talks in Brussel equipped to discuss trade mat 
tmfav in" a renewed attempt to ters, having no common policy, 
hammer oat a basis for a farad/ oh customs, quotas or free move- 
agreement between the two ment of goods, 
organisations. ? • .If the Comecon negotiators 

v stick to their request this week, 
Officials at the European Com- commission win no doubt 
mission, which is representing argue that it is ruled out by the 
the Community, believe that the paragraph in the joint Hafer- 
prospects of the talks achievirfr k^mp-Fadeev declaration issued 
any significant breakthrough ate. j ast jiav, which stated that an 
slim, however, and are not da- eventual agreement must respect 
counting the possibility that thdy "practices, objectives. and 
may end in effective stalemate. j institutional rules" of both sides. 

Their assessment Is based dp* r^ e community, for its fljut. 
the absence or any diseernibfe . ^ prepared to envisage no more 
narrowing of the gap between t jj is gtage than a .relatively 

two sides’ bargaining positions i ow .i e vel agreement to promote 
since their last meeting in M® exchange of -Information on 
when Herr Wilhelm HaferkamJ, genomic 3 n<j trade statistics and 

co-operation in fields like trails^ 
port and environmental policy. - . 
- It insists that it will consider 
signing trade agreements, only 
on a bilateral basis with indi- 
vidual Eastern Bloc countries: 
Offers to negotiate such accords - 
[e were sent to all “State trading 1 ” 
nations (Brussels terminology. tar 
Communist countries)' as long 


the EEC's External Affairs C 
missiooer, led a delegation 
Moscow to confer with 
Nicolai Fadeev, the Russi 
Secretary of Comecon. 

That meeting produced 
substantive results beyond 
agreement that the dialo. 
should press ahead as rapidly 

possible. A high-level rendezvi 

was fixed for last month in a g Q as October, 1974^ 

Brussels but was later postpotfe Until now. however.- only 
until this week at the -requestaf ■ rtljng hag concluded- sticb an 
Comecon whose m embers md agreement, though among the 
apparently had difficulty agtte- “ 


Comecon 


countries 


r* ' • ~ VAIIDCV'UU VVUIH 41 WI both 

mg on a mandate. Romania and Hungary have ex- 

Accordmg to Comnusam hlbited discreet signs of interest 
officials, the Eastern Bloc i u j a exploring the possibility , of - 
given no signal in the meanu *e strengthening their commercial 
that it is prepared to tnodifyjts relations with the Community, 
original aim or negotiating a; ill. EEC cffijcals believe that ..flirt 
Trade agreement with the EEC.- Eastern bloc’s insistence ^ori ”a J 
This has been repeatedly nfed f u y u ac i e accord is, - however^- 


Sho uld he call ompeople less 

calffwmupmore? 

It’s generally accepted that 80% of your business comes Wn 
20% of your customers. / 

This mikes life bard, on the rep. / 

Because, if he’s got to trudge around alibis customers, he T s 
going to end up with, blistered feet. 

He can’t give the top 20% the ; 
attention they deserve. 

And can’t service the rest 
economically 

A recent survey by “Sales Force" 
shows that he’s costing you. over 
£12,000 a year to keep in Shoe leather: 

So it’s vital for him to be where it 
matters most. 

If he uses the phone to handle 
the other 809b of his customers, lie 
oa.n keep them happy at a fraction of 
the cost of a personal visit. 

That way, he’ll have more time for 
the important customers. 

It makes sense to make phone calls. 
& 
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rooted less in. a genuine- interest 
in obtaining tangible : commer- 
cial concession?- than - by’ -the 
Soviet Union’s. -desire ta proenre 
greater international recognition 
and respectability 'for Comt^qu: 

It is pointed out in Brussels 
that' the EEC , already ; applifc 
most favoured ■natirnttariff treat-, 
ment- to .-Soviet :&nd East -.Ento- 
pflan. exports and that eVoajfCa 
framework agreerapntvwfflreicM- 
eluded on- the lines .proposes :oy 
Comecon., it would' have lrtife 
practical effect in expanding the 
volume, of. two-way /trade Ih--the 
foreseeable future— 

. .Officials' here" beKevn ihatitheir 
analysis of Comecon's tuotives is 
.borne' out By a report that the 
Soviet r 'Union attempted. ' un- 
successfully. last .suhiinec.tja: per-, 
sruade: ks^artrieTS-to' chacge-the 
organisation's : s statutes, . and 
strengthen; its rales so as to 
enhan'eb ” its- -rtahn to / be- a 
genuine: trade blot . . 

/• There ; .is-' specqlatkm. . here 
that if '-thjs" week's talks faU to 
aqhigve^any coocrete results, the 
Soviet; Union may use the lack 
of progress as -a pretext . for 
urging, ft? Comecon partpars to 
consider . I afresh .rpropoeals. to 
expand/ : the organisation’s 
powers./: . ’ ; •' : •• •• j. " . 
i The firmly held, view- in Brus- 
sels and national ca pi ta±s' is -that 
the EEd : enjoys; a tiistinrt- advan- 
tage in tbe talks, .since-., it has 
already '• acquired, .-substantial 
weight in . world affairs and. does . 
not need.to look at a formal link 
witb- Comecon to - enhance i 13 
international standing.- . 


Storm over Aantjes 


bitter wair^ memories 


BY CHARLES BATCHELOR JN AMSTERDAM 

MORE THAN 30 years after the ... the results oflts investigations 
end of World War n Holland to the Cabinet. on November 2. 
still has many bitter memories Working under pressure because 
of the German occupation. news of the inquiry had leaked ; 

The discovery that Mr. Willem to the Dutch press/ Professor 
Aantjes, Parliamentary leader of De Jong announced the findings 
the Christian Democrats, joined of his investigations four.: days 
the Waffen '~SS in 1944 'finished later at a televised press con- 
in p matter of two weeks a ferepce. - 
distjagifctbecl • political; career ; The Government's failure 'to 

spanning 20 years: . inform Parliament :in itdvagce- 

1 Mr.. Aantjes’ explanation that of .the. contents, of .-.the report,, 
he joined the SS merely to 1 Be and the absence ;of , a Govern- 
returned Ip. Holland whetir'he ment spokesman at the press- 
planned to go- Into hiding, Nand conference,, earned Mr; Dries 
the general -acceptance- that Van Agt. the Prime- Minister; 
beyond joining the organisation sharp criticism in the sidjsequrat 
he committed no misdeeds, havd x Parliamentary debate. The Gov- 
done little to- soften political andVrnment,’ however, suryived- a 
public judgment on him. motion condemning its handling 

The revelations about his war- 0 'V* ie a ^ a ^‘- 
time past have comesat a time The .War- Institute found tiiat 
of renewed preoccupation in Mr. VaotjeS- -bad joined a divi- 
HoUahd with the war.’ . A row slim ol the. Waffen SS in October 
flared up earlier this year oyer .1944. when be was -working as 
the Justice Ministry's policy on a. consmdpted labourer for the 
rounding up war criminalse' Post Office in Germany. He was 
The/ Dutch organisation 1 -; of transferred back to Holland by 
former resistance fighters the SS and Worked for the occu- 
cl aimed that the authorities had .pying forcA as .a guard or as 
not taken, an 'active enough lina an. administrator in the Port 
on the '350” people still being /NataP work 'cfeip near the town 
sought for crimes committed of Assen^- in triV-JElaatern Netber- 
during the World War TL A rands. • \ • 

number of recently unearthed The. Institute accepted that be 
cases -owed more, to the, efforts did nut. maltreat prisoners in the 
of; : private individuals and camp -and said that if his actions 
journalists: frao to the actrvities had been ^iisrovered Immediately 
of. the -Justice Ministry. .after 1 .-the war he would have 

- Holland's “Eastern neigh- received -duly 1 a' short prison 
hours " are welcomed as business sentence— probably of around 18 
partners and as tourists. West months 

Germany . is Holland's largest ^ Xa^es admitted joining 

the SS, . but said he did so solely 
to be sent back to Holland where 
he planned to go underground. 


trading partner while the 
hundreds of thousands . of 
German visitors who flock to 
Holland’s sandy coasts every 
summer are made very welcome. — — ■■■— 

Yet many people , who lived - - 

through the war years retain Many peoplft' WHO lived, 
vivid memories and a resent- 

ment of the Germans for what tnTOllgn UlG W3X yesUTS 

happened during the occupation. ■ . ■ . . - 

Tbis feeling extends to a sur- TGlHlII V1V1Q ZUGlllOnGS 

wWd™%^e^ n thfwi e and a resentment of the 
iSE.Sh B Germans for what 

vision -and children's comics for hflnnpnpfl dnriTur thp 
their .onesided portrayal of the ^PPenea OUTUlg ine 

Germans could not be made of oCCUDation- 
Dutch broadcasters or pub- ^ . f ' ' 

lishers. But a serious Left-wing — — , 

daily paper, De Volkskrant fre- „ T . . . - . ^ .. 

quently cari catu res Chancellor _ I had to get out of the sthiation 
Helmut Schmidt wearing a * . Any means were 

Prussian helmet and military justified. ha said, when be 
uniform. - - annauncfid-hg-irangiatioa 'from 

Of -course, many Dutchmen nH political offices, 
take the view that the Nazi He also. said~be was- sent to 
excesses were an abberattpn and the work camp , not as a guard 
are oh- good terms with Germans but as a detainee after refusing 
on a personal and general leveL to carry out SS duties. He later 
But Institutions such as the . became a trustee and was. put to 
Anne Frank foundation and ihe worj: in the kitchens and finally 
Institute for "War Documentation in the camp administration. 

S! J !?; S V* strongly criticised for 
5 eep d «w«oalinr his past when he 

^TwZfiSL 1 ^ institute 11 for War erabar ^ ed bn hia poli tfcal 1 career. 

Mr. Aantjcs’ past The institute. 

which is i department of the -5^ 'F* r 

Miuistrir.of Education, was only. haff ^ ****n 

this summer reprieved from - 

closure In 1985 when its director,. ■. TBft -Institiitekivestiga- 
Professor tou.de Jong, expects norr revealed Though that he had 
to .finish his historical work “The ®“™‘ti:ed zo..befaag “In;, a- sort, of 
Netherlands In the Second World military. service? 1 - ' -for : the 
War.” -I** future is now secured Gcrroang./faut that he^hod' never 
Indefinitely because of the nientionfi'd the ‘.more emotive 
importance of its work, • tetnt“SS*.' 

Hie Institute received-two tips ■ The Cabinet- 'maintained - that 
from ■ lawyers at the . end of it feared imminent -disclosura of 
October that Mr. Aantjes had 'an the . Aantjes’ Inv'estigatioxi • and 
unsavoury wartime record. The', that' it/Was therefore iorced to 
question has arisen why these leave publication, of- the War 
tips should have been given -at ' Thsf state's report to the institute 
this stage in Mr. Aantjtes^ poli- itself. Btit. .many MPa* were 
tiral career, and why -both- unhappy witis this argument., 
should have come within a few. " As' "time ,paisea ’and, ‘mem ori e s 
days bt^each other.: • • ■ ■ 1 . fade; proof -of guilr o r otberwlte 

No evidence has yet Been un- . is -increasingly^ ''difficult to- find.- 
earthed ‘.to show that anytbinR But Mr, Aan ties'- case showi;; that 
other than coincidence was for the DutcB'-.politiriiin at’ lea , af.. 
involved- AH the same, Mr. a; .dubious'/ war /'record- is 3tiU 
Aantjw^.oriticlsm.. of his party’s enough to: career, v ■ 

agreement to form a coalition ^ 4 / , : rrV >• -V/ i r '■ ' 

with -*b« flight -wing Liberal vwwkwj-- ■X toKs. s dsnv am* - 
party has nnowstapdaoly made sawurj wxf---i«ihd«3?v. tiA.-HiiweriadaB * 
Mm -enemies. . *•* .**** :*■»». .ue.vo. 
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How the EMS could Portugal early election warning 

JKl • fl.j-r i BY OUR OWN CORRESPONDENT LISBON. Not. 23. 

Mull- LO tllV lltlS ' PRESIDENT Antonio Rama! ho nude easier by the- passing of democracy in Portugal had 

M. Eanes today warned that he a new electoral law and the been endanscr^ l>\ ih t . “cou- 

- _ ^ _ would call an early general holding of a new census. tinning crisis and broken I 

"w-fr ■ r If ril>Maa#vrvl election if Portugal's new President Eanes. however. promises.” j 

III I I VI||||tJU ||~| Government was rejected in dearly still hopes, as be indi- In his ai'n-piamc ^ju'ccb, Sr. 

VJ * M * ** ^ j Parliament. cateri daring his recent visit to Mo la Pint** •.*■! ;imUc his legal 


aim iu me yiuiH^ PRESIDENT Antonio Rama! ho 

MT Eanes today warned that he 

dm ~w ’ • w . _ would call an early general 

of Irish smugglers ^Ss? 

BY STEWART DALE Y DUBLIN, Nov. 22. | ceremony ^f's^^rloTwol" 

TfiE' PROSPECT was succinctly, of professional simiggJers. who ! “°pSSJL f a, lS"!?h^ 

if flippantly, summed up by one of have become rich through thou- Jl 01 j*J p ^ ' d t s .^ r .\ 

Dublin's leading economic com- trade, find that forged Iok bouk* S ilo?fV° n , -i 

mentators. "Smuggling V he and replacement tinmbcr pint*: * 1 £ 

said. -Of course there will be are not hard to come by. , Si nl ^J52JL .SSL 

smugfilins and currency viola- Perhaps' the best known ease... ; ^ re l S ,f" , .. Por,UBae e democratic 
tions. If people can make a of illicit cross-border traffic have j .. 


smugfilins and currency viola- Perhaps the best known ease,! y '7;" l .. runuR “^ e aeraocrauc 
tions. If people can make a 0 r illicit cross-border traffic (have j 5) ^ m - . 

fortune out of smuggling pigs, been in agricultural goods Thes.; i l ? *"* 

just think what they wtn do with have been the most wide-scale JJJ ,® f Si 

banknotes." - and the most incAliw. and have; EEKnrfVSJllSliSLJir 

‘ He was talking about what multiplied since the two eoun-. uScvSuTti 

might happen between the two !r i es became members of the. be that of orcparine the neces- 

parts of divided Ireland if Britain Common Market five years ago. SeJfnGS?* 

does not join the projected Eure- T berc is not as much British 'jfi TSSTte 

peso Monetary System tEMSi legal tender circulating in the ’ 

but Dublin goes ahead with its Republic » s one might think— 
participation. only about £2ni worth— but this | 

There has been smuggling in would be withdrawn if lrela-id a ■'%4"gY%fYi 

Ireland almost since the day in joined the EMS. For some reason IIMI 

the- early 1920's when N. Ireland there is an cxtreine"-sh.orlage of 
(or. six of the original nine British coins in N." Ireland and. 
counties of Ulster* chose to 1 rtsh coins circulate freely' there. > 


made easier by the- passing of 
a new electoral law and the 
holding of a new census. 

President Eanes. however, 
clearly still hopes, as be indi- 
cated daring his, recent visit to 
Britain, that be may at least 
have struck on a Government 
formula capable of gaining 
wide acceptance among the 
political parties. 

lie paid tribute today to ihc 
new Prime Alin is ter for his 
" recognised capacity as a 
political negotiator.'' and said 
(hat the Government chosen 
by Sr, Mot a Pinto represented 
a " promise and a guarantee of 
efficiency.” 

The country expected effi- 
ciency and competence from 
the new administration, accord- 
ing to the President, since 


LISBON, Not. 23. 

democracy in Portugal had 
been endangered h\ ihc ••con- 
tinuing crisis and broken 
promises.” 

In his acceptance speech, Sr. 
Mo la Pint« ■■fi umiH- his Il-kuI 
rhetoric and uaie a statistical 
account tn illustrate uliat lie 
referred to as “ an economic 
crisis which i, far more 
serious than v a ,mr ‘ people 
think.” 

Accord ill" H« Sr. Mo l a Pinto 
Portugal's estimated budget 
deficit for t!»7$ (excluding 
credits to the public sector) is 
Es TObn t£76fi::it. 

By the nreseii i u*rin» or thtf 
constitution. >r. Moia Piiilo has 
a maximum «f in days in 
which to presmii hi, Govern- 
meni programme to Parlia- 
ment for d'-baio and 'Otitjg. 


Change shows stability 


BY JIMMY BURNS IN LISBON 


dom r iod not join the Irish Free replaced. There wonld.be serious 1 BEFORE LEAVING the Prime the old regime, worked at the vatives f CDS ) were angered by: 

State- There is a 290-mile border implita tions for Irish holders rf i Minister's palace of Sao Bento, Bank of Portugal for 16 years, the inclusion of what the'- uw as 1 

around X. Iretand. a lot or it British hank credit cards bull Sr. Alfredo Nobre da Costa, and at the Caixa Geral de “ pro-Communisi .Ministers ini 

sparsely -populated, some of it besides this there is thought to I Portugal's caretaker Premier for Depositor the country's major the Governm..-nt” The Com-! 

rugged and isolated and all of it be nearly £300ru worth of Irish t just over two months, swept his credit institution, for more than munisL Party \ta> angered hv the ] 
very difficuli to police effectively, funds on deposit, in the north. ■ disk clean, tied some documents four. Sr. Nunes strikes eoramen- “ Fascist" tingi- 0 f ihe admims-j 


Catholics and Protestants in N. lake a loss on their funds. ! clear since I believe 1 have 

■ Ireland have flared into violence. Most people in Ireland are completed niv mission.” — . 

. As customs duties. VAT and assuming that if the- parity link The smoothness with which mv e tnr>s>thnacc 
other indirectlaxes have diverged between the two pounds ;$ p 0 nng;»l has changed Prime 1 ue oIUuuLilxlchb wriui 
between Ireland and Britain, broken, the Irish pound (or punt) : Ministers contrasts sharply with which Prime Ministers 
there has also been a flourishing will appreciate against sterling , h0 K ,ormy exit of Sr. Mario ... hoincr rVismrori in 
north-south traffic in cars, car which would mean that Soares j n Julv. and is perhaps ueing LLUtugcQ ui 
parts, stereos, radios, television smuggling would be from north j no Sl ,resi sign that at last Portugal is an 
sets and other luxury goods. to south, it does not take a Portugal mJ y bo heading towards cian nf 

Today, for example, most cars mat hem a Heal -genius to. work outj s .- ime ra thcr more pronounced CULUUld^mg higu ui 


iu up ruvia. 1 .> sirtier reception. i 
Tile Conferva riv.-s. d i„n> ^in,! 
the Social Dvinpcrais. have vdd; 
ihey will nut v.it* a^ainsi the- 
Government ^ f'^^ramiue when 
it is presiMiied to Fcrliumeni ‘ 
Thev are ..-Ic-aHy dcliuh>vd that! 
Sr. . Vaz P-.m-iujjI has been I 
retained a. Agriculture Minister 
and that the " k-fi-.viiig " Mini- 


Today, for example, most cars inaineniaiicai -genius to.worit om lS ,-, me r3thcr more pronounced w * sters includ-d iu ihc D-, r u 

cost at leas! a third more in that even a one decimal point; f lirtn or institutional stability Stability. But One agaiD, admlnlstmn.n bjiv been 
the Republic than they do in increase would make smuggling, t j lan has hitherto been the case. thr> arirviini« 5 tratinn ’<5 dropped. 

ISoES. « ’"« y ntan!! WR^jg;! cSSSSS ^vaT“pend on 

•UJjrt 1 S Sd perhups ££% ‘ *Ht f «r- C*m *«. Pinto, the attitude Of £he ui SS. "ins | 

SSF‘ Sod " sts - 

car on. the cheap. The handful- abroad with them.. ^ . The non . party administration ■ Deputies will no; topple The 

— consiBis of “doers;* rather than Minister Wllh that 0 f Vice Prime Government. 

— - . m . • J Glkers, which, in the Port u- Minister indicates the import- So the focus yet again is on 

T \7tlOr8 1 QluC ‘Wllh 1 TlQP/irn J co °lt xt ’ ten c ance of bis position in the new how the Socialist Party will vote. 

JLi y IlwII .TflUl “ equated with men of technical Administration. Tbe next months Their reactions to Sr. Mota 

avnAwn white PARIS-' Not 22 ,ha , n p0 # e S ,e '2f°2: clearly will be crucial on the Pinto’s appointment were more 

BY DAVID WHITE r * Of the four Ministers to be economic front The Inter- serene than their full frontal 

THE FRENCH Government is basic figure of £650m, tbe Irish : retained From the previous naiinna! .Vomtuv Fund HMFi attack on Sr. da r,^i a c in<.» th*v 


BY DAVID WHITE 


PARISH Nov. 22. 


THE FRENCH Government is basic figure of £650m, tbe Irish 


national Monetary Fund flMFl attack on Sr. da Costa, since they 


" sympathetic ” to Ireland's a re seeking as much as possible ! administration. Dr. Vaz Portugal, returns to Lisbon in January, and claim to been pmperlv consulted I 

reduest for special facilities in In the form o f sranl'aid, the Minister of Agriculture. Portugal will need a skilfull man this time round. • 

rh^ launch in"a of the nronnsed ^ r ' ma ^ e c !?* r lf ulfvjdy has spent several weeks at ^ helm to co-ordinate tbe Less clear is their altitude to' 

the launching of the proposed Britain decided against joining. „f controversial activity tn ihe ^-negotiation of the “letter of Sr. Mota Pinto's "overnmeni Sr • 

European, Monetary System inland would have Mo ask for agrarian reform bell. He is the intent” ' Mario Score* ii.e Sai-uiii--i ' 

( EMS L Mr: Jack.Lyneh. the Irish considerably more than £650m. first Minister in over a year to Whether Sr. Nunes and his leader, in an interview earlier 

Premier, said after two hours of The prospects of Britain staying , dare push ahead with the hand- tc;mi w m be given the oppor- this week, echoed the Com- 1 

talks with President Valery oul and the Irish pound becom- . ing hack of expropriated land to (unity to demonstrate their skills mdnisls and stressed ihai the. 

Giscard d'Estaing here today- ing stronger than sterling would private ownership. depends on the political parties, new administration contained a' 


.s\stem in order to ease the British goods would become country's major .mrneial bodies Minister had been chosen by the premature tu judse the practical 

economic strains that it might cheaper in Ireland. 5 ■ • Tor o?**r 20 years. Having served President without properly con- nnjflu-ations of ihvir leader’s; 

suffer as 3 participant Cuing a EMS effects on Britain. Page 7 as Secretary lo ihc Treasury in suiting the parlies. The Conser- w;elVnorn rhi-ionc. 


Spain coup j 
attempt 
inquiry 
demanded 

MADRID. Nov. -SI. 
THE SPANISH Socialist Paris, 
the counirs's bicgObi oppo-ailipn 
group, todj;-* demanded j parlia- 
i nc n ta i y explanation from the 
Government about the re a] scope 
of Iasi week’s pJoiJed ir.iliurx 
cuun. 

The military authorities jester- i 
day gave the first official version 1 
"f a nlol Iu isrivsi Prime 
Minister Adulfu Suarez and his 
reformist Government and - 
replace them with a -’national 

salvation” administration mat 
would hall Sodin’s democratic 
development. 

The cryptic military communi- 
que said the plot was hatched i 
hy five officers who met in a : 
Madrid cafe called the Galaxia. , 
They planned their eoup for last 
Friday, hut military intelligence! 
heard about tbe scheme and it 
was foiled. | 

"We consider the Government ; 
must fulfil its inescapable 1 
obligation lo inform parliament 
and public opinion about the real 
scope of what ha* been called 1 
Operation Galaxia,” the Socialist 
Parly's executive committee said, 
in a statement. 

Ii said the Government must 
ensure tii3: military justice was i 
applied wiili firmness to those in- 
vo ! vet] in the plot. Two officers, 
a colonel and a can tain, arc 
currently under -:rre?l. 

"The constitution :s threatened 
h> the enemies of freedom and' 
fieinricrals" have the moral 
ohligalion to defend i* before and ' 
after its hsrih." the party ?j:d in 
atatemenr. 

The SnciaiLd* arc t-aiupaigiung : 
hard for a os" vote in the 
December 6 national referendum 
on Spain's new democratic con- 
solution, which it helped iu draft 
along with tbe other major 
Government and opposition 
panics. 

The Socialists said the demo- 
cratic process should be soeeded 
up and insisted on the “tfrgent 1 
ner-d” for municipal elections to 
he called after the referendum. 
The Government should also 
announce a date for general elec- 
tions. • ! 

No municipal elections have 
been held since the death of] 
General Frauen three years ago' 
and many city und town halls 
jre still administered hy pro- 

Fr.7nc«i nw-Y/rc. 

The Socialist ct.-iiemoni noted i 
that urban ?u*»n-llb act'viiv had, 
increased "••nd-ii i> to he feared 
I hat n will continue in ill's I 
direction” The clear aim was to 
de c !abiii-«- democracy. ■ 

.Th^ party jVi i-omnlaineil lhat 
the r.iivcrnmenl was nut dmng 
.^nciiigh in con i re! i he extreme 
Right, which it «aid was trying tn 
pnivnkc intlilary uprisings 
against the democratic in- 1 
sti'iitinns Reuter 1 



BY ROBERT MAUTHNER 

A FTEft SEV EJiAL yea rs iff 
l.iiler wraiiLtin^. iJNESCll today 
adopted a vuiunromise rterlara- 
liun on the mb- of the muss 
media in pHininiing peace and 
human richly and t-nm hating 
racialism, which avoided some of 
tin* tfontroci.-r>.i,il } ►.■foronces io 
L-overnnient (-•■ntrol lu which 
Western governments had 
objected. 

Tbe corn pn on i'C dneumc-nt. 
drawn up hy UNESCO DtreelMr- 
Gencral Amaituu Mabtar M'Bow. 
was approved J>y acclamation by 
the organisation's Culture and 
tom raunicat ions Commissirin. 
which comprises UNESCO's 
entire membership. Its adoption 
by the general conference in 
plenarv session is Thus no more 
than a formality. 

One of the most important con- 
cessions to the West was the 
dropping uf the clause in the 
original draft which specified 
that il wax “the duty uf states 
to facilitate the application of 
the present declaration and to 
ensure that (lie mass media com- 
ing direi-lly under their jurisdic- 
tion act in c>*afonir!iy therewith.” 
All Western Gi.u ernments con- 
sidered that the acceptance uf 
this article would have paved the 
way tu j»lale cnnirnl of the media. 

Reference-, in the original 
draft to the >p»."-ific duties iff the 
mass media in cum bating 
racialism and .car propaganda 
were replaced by ^taVt-menl> 
about the ’Vnntnliulion'' ihat the 
mass, media mu Id make in 
achieving these objective's. 

Another important new feature 
was the insertion, in the heading 


PARIS. Now 22 . 

*ff the text and in several articles, 
uf ihe entiii'i tuition ihat the uun 
media 1 'iuld make in ihe promo- 
linn >if human rights, which was 
ab.-enl from the original draft. 
As late as y e s ierday. So, let dele- 
gates were still uppo^ing the 
reference io human rights nn 
the grounds that they would pro- 
vide a pretext fin- Western 
criticism of Moscow's treatment 
of prtln ical i\ --si dents. 

Not least, as far as the Western 
countries are concerned, the 
declaration included a specific 
reference lo the freedom which 
journalists should be given in 
gathering news. 

It emphasised the importance 
uf the diversity of sources of 
information to enable journalists 
to check facts and appraise 
events. "To this end, journalists 
must bavp freedom lo report and 
be given the fullest possible .faci- 
lities nf access tu information.” 
it said. 

The decl a ra linn also said that 
journalists should be guaranteed 
protection in i heir nan countries 
or s broad. *u ibat ihej could 
carry uti* the principles: set out 
in the document. 

Thy nmi-alu-ned ruiintriex. for 
their part, considered th:n ihc 
, »Ve*su*rn countne- had made an 
inipnrian! cuncesimn in accept- 
ing "a no-., inure just and more 
effective world infnrnialiwn and 
tfomnuini<-aiiiin« nrtler." In this 
context, the declaration said that 
fh<- irtequalitic*- in the flow of 
infontfiiion to anil from develop- 
ing coun tries and between them 
should be corrected. 


BY OUR OWN CORRESPONDENT PARTS. Nov. 22. 

A CONTROVERSIAL motion power was holly disputed at corn- 
calling for Europe’s arms industry mittee level and passed hy a 
to be reorganised under the aegis single vote. Minority members 
of the EEC was carried by a of the Committee on Defence 
majority of MPs from seven Questions and Armaments said 
countries, meeting at the Western they felt such a move would tend 
European Union assembly in to divide NATO. 
p ans . A joint move by British 

The recommendation, attached Labour MPs and West German 
to a report nn armaments policy and Dutch Socialists tu have the 
hv Mr Julian Oritchley. Conserv- clause removed failed lo carry 
ative MP for Aldershot, goes the assembly's support in Hi is 
directly against official WEU afternoon's vote, 
policy-. 'Jr. Cntchlcy said that if the 

... „ EEC did n"t reorganise and 


ueiencc ;orum unu hi m-'-m \ n .. 

security matters out or Ihc EEC's \ {l . llM . • | M . nsi . ihcrc i> 

orbit of eiu n pei cnee. ;in unholy .titiance hniv-een 

The part of. the rennrt urging rnnimtmisti. Snciali-t* .m-.l Ganl- 
EEC countries tu work lug el her I1.-1* whu Ojijiira- tiffs gicjl leap 
in Ihc face of grntvmg Soviet furv.ard." 
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annual printing costs- 
cut out our coupon 

‘ Have you thought about your printing costs lately? _ 

As an expense item in the profit and loss account, it isn't usually the sort of 
thing that excites your accountant. Or any one else for that matter. 

. LJnless you decide to take a closer look. 

Consider this. 

Your organisation depends upon a regular flow oi printed information. 
Everyday items like reports, price lists, letterheads, sales letters and invoices; 
even labels and instruction manuals. But they could be costing you a small 
fortune, whether you produce them on your own equipment or buy them • 
from outside suppliers. 

j n fact, your printing requirements might now have altered so dramatically 
that time and money are being wasted. - 

Your problem is in pinpointing just wheie the waste occurs. 

That's where we come in. 

We're Addressograph Multigraph, the leaders in duplicating and printing 

system's for the business world. 

Contact us, and with no charge or obligation, we II conduct a personal 
^ survey of your printing needs. . 

^ It will give you a commonsense appraisal of the situation with facts 

an d figures showing how things might be improved. 

Reading it could prove to be a revelation. 


Reading it cou\d prove to be a revelation. 

' U/5'% Wouldn’t uou like to know more? 
i\ yi). V Complete the coupon today or phone us on 
X\ H i me l Hempstead (0442) 42251 Ext. 96. 
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omoza ready for opposition attack 


BY WILLIAM CHISLETT 


MANAGUA, Nov. 22- 


OVERSEAS 


lltianrfat Times Timrsday Novembers ; 



• I'vntry. Interpreted a - : 

ha* broken off diplomatic rela- bilitv. The mediators have asked 1D ^ 
:ioi:s with Nicaragua after ad both'- sides to reply to their sug- ^t jia 
incident !a-i n:cni near the bor- gestions by Friday. 

The Sandinista guerrillas, who 


G aXASTASIO SOMOSA. the set out proposals for a Teferen- requests fnr passports to leave tion Front last month after 
Nicaraguan President dug him- dum supervised by the Organlsa- the count o'. accusing the mediators of tryina 

-elf into his reinforced bunker lion of American States, to In their official -communique to force on the Opposition a 
•eday in preparation for ao decide whether the President the mediators said that they had government to the liking of the 
expected offensive against bira should remain in office. submitted “ a conciliation pro- U.S. Seven members of Los Dace 

after the withdrawal of the Broad The Opposition Front’s accep- Posal '* and they warned of the (five are in exile) took refuse 
Opposition Front from talks lance of "thn document after pre- grave consequences of failure to in the Mexican embassy bf> 
aimed 3; ending fighting in the viously rejecting out of hand fi n . d . H peaceful settlement to the where they remain. 

\t *he same tim* Costa Kica anv idea of a referendum was crisis, which has paralysed the The U.S. is concerned about 

a sian of flexf- country's economy. the development of a power 

The question which would be vacuum in the event of General 
a referendum is not Somosa’s departure, and it is not 
known, but diploma tic sources known what measures are sug- 
... l.ct-'-L-n the two countries. auerrillas whr> sa? * at ' lt rocuses on the “con- gested by the mediators if 

Icari tv. r Goto Rican guards . Th £ S ® n ,% 1 Genera t Somosas tmued of GencraI General Somosa wer asked to 

■.•*■0 '-i !■■■.] in cm?i9re with the L°_ u ? ht 3 r v S i n SomoSa m P° wer - i eave following defeat in a 

v'-iT^wn \ E ii.,T. a i Guard, and ;.o<HM?ron S f; at,ona ‘ Gua ^. ‘ n The President himself recently referendum. 

another Gi.-’s Lscan guard was ^™ n1 , v .r^reeroupine^rter jested he should con “ _ Only af ew days ago General 
c.-otu-cd : j nd ui' -n to Managua, apparent .5 are regToupiog auer tmne to head a government Somosa reiterated his determma- 
fc" “.tfcK-i.l Of thv Oosjosi- * reflecting the _ strengths oi the thm to remain id power until 

*-r,n Frc -T fnisnws the expiry of ,wh,le ,h ’ VPP I S country's parties as determined the 1981 general election. His 
-« d^ad'ine for Genera! Somosa pea , ce prop , os 1*2,, but are k n own i n a referendum. The Opposition family has ruled the counrty 
:n r'nn^cc power, but the door I? * poor'y^repared. whde^the Front rejected this outright. since the 1930s, and it is thus 

The Front faces a difficult thought unlikely that he will 
task in deciding its reply to the accept the idea of a referendum. 
c rt f n r C fh r. deadline expired on An unessv .itmospbere reigns mediators and is waiting for The Costa Rica incident 
at Tiic-day midnight. General In Managua' with troops on full General Somosa to reply first in further complicates the situation 
S< mora and the Opposition Front alert. The curfew and restric- order to be able to reconsider The Costa Rica President denied 
’cceoi^d a secret document from tions on Press freedom h3ve its position. that his guards were in Nicara- 

m-d^tors—Diade un of represen- been lifted. Most shops and “Los Doce” (the 12). a Ruan territory. General Somosa 
fatlvc-? of the U.S.. Guatemala restaurants are open. Never the- respected group of professionals, has repeatedly accused Costa 
and the Dominican Republic— less, the Immigration Depart- intellectuals and clerics, which Rica of harbouring and aiding 
-v*-.n spnntnred the truce negotia- meat is receiving about three has links with the Sandinistas, the Sandinistas and of offering 
tions" Tee document reportedly times the normal number of withdrew from the Broad Opposi- them training facilities^ 


m rcnntr.ee no wer. but the door ■ , * r . ar j 

'? loVltr Olbi «.t comply 
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A telenkcn-: '.--lb to the nfv«- 
L- Nuvsnp. via 1 mod 
"•oTi r guerrilla- "•ere re- 

"•n-ib*- f rt r the bombing. 

Th- wildcat strike by .-tcrnal- 
rnen. conductor* and tic! er- 
niiloeloT-f nn-od the ;.oar v mo-t 
sprinus ihro.it to ’he military 
•jovernmenf, anti-in tlationary 
wage restrictions, which arc- 
under attack from inride and 
■nitride the adniinisiratiou. 

The strikers, members oF two 
unions with a history of mili- 
tancy. first paralised a line lead- 
ing south-east from Ron nos Aires 
to the provincial capital of La 
Plata on Tuesdav afternoon. 

Six hours later, the railway 
management warned the strikers 
they could be arrested and dis- 
missed from their job? 

There was no immediate move 
to enforce the warning, and by 
midnight the walkout had spread 
to lines connecting Buenos Aires 
with its northern and western 
suburbs. At least a million com- 
muters in a metropolitan area of 
more than 9m people travel the 
affected lines daily. Leaflets 
issued bv the strikers said rhev 
were earning the equivalent nf 
$166 3 month and demanding 
$277. which is close to what the 
government says the average 
blue collar worker earns. 

AP 


Vance signs 
agreement on 
Great Lakes 

By Victor Mackic 

OTTAWA. Nov. 22. 
MR. CYRUS VANCE, the U.S. 
Secretary of State, and Mr. Don 
Jamieson. Canada's Secretary of 
State for External Affairs, today 
signed a revised agreement on 
the quality of water in the Great 
Lakes. 

The accord updates an agree- 
ment signed in Ottawa in April. 
1972. which considerably im- 
proved the water quality. It 
stipulated that a review be 
undertaken within five years. 
The new agreement calls For 
extra measures to solve pollution 
problems which were not fully 
understood in 1P72. 

Mr. Vance was to meet Mr. 
Pierre Trudeau, the Premier, 
and members of his Cabinet this 
afternoon, for talks on cars, 
fisheries, trade and energy. 


U.S. COMPANY NEWS 


Tiffany’s In merger talks with 
Avon Products: lacocca 

organises reshuffle at 
Chrysler: Arabs claim Lance 
will have no role in Financial 
General Sankshares. Page 33. 


Armco forecasts small drop in 
steel consumption next year 


DY JOHN WYLES 

A MAR’i-EDLY optimistic fore- 
c:-.si nf a ! r-T com decline in 
1' S. .;oe! .-■■•immpuon next ;. ear 
acvn:vo«!ii'. d by j close in 20 per 
ecni dr>. ;■ . g -luporis has been 
qivirluocd 
oorjimr,. 


NEW YORK, Nov. 22. 

but the shortfall — probably 1.7 trigger price system. *■ The con- 
per cent — will he less than tinuous fall of the dollar against 
might have been expected lm- ihe yen provided additional 
pori> are likely to finish about opportunity to buy at previous 
lm tons higher than last year’s Quarter trigger prices and resell 


iy Annco Sfetl Cot- 193m ions, al subsequent quarter higher 

he :if tn largest sii-cl The economy (and steel con- trigger prices," observe? Mr 


in 


U.S. 

view 


nf 


suinouom has proved stronger Harmon. 

H. than expected hut not all of the He tWnfe tba( ^ of 

the dollar, if. at all successful 
next year, should increase the 
risks attached- to that kind of 


co.np:in;< 

The 

econo iv.;.- uken by the company's extra imports have been 
rostarefi .iviv-rtitu-m is less absorbed, and the indications are 
gloomy ih.an that taken by many dial steel inventories, equalling 
private economists and foresees two and a half months supply. . , 

“a somewhat long, moder.-.ie are about half a month higher s?ecui3uon 
do—nuirn beginning near mid- than they should be. Armco's predictions for each of 

1979 and stretching ouf to mid- Armco’s market by-marker the main steel markets next year 

!9sn." fhe consumer sector will analysis indicates that next year’s are as follows: automotive 
lend the way into the downturn, steel consumption may be only vehicle and parts down 6 per cent 

sn vs Armen, but the effects on 1.5ui tons down on the 112.7Sro tun 2.5 per cent in 197SI. resi- 

the steel industry will he offset anticipated Tor 197S Shipments den ttal construction down 3.1 per 
To r a while by rising nnn-rest- by the domestic steel industry cent 1 up 34 per cent), non resi- 
dential construction, a plateau are expected to slip by 1.6m tons dential construction np 1 6 per 
In equipment purchasing by husi- From the 97.6m predicted for this cent (up 5.6 per cent), service 
ness and continued strength in year and with inventories being centres up 1.5 per cent (up S5 
energy markets. produced. A rmco foresees imports per cent), oil and gas drilling up 

Mr Paul Harmon, manager of dropping by 4m tons to 16.3m. 4 3 per cent ‘up 9 per cent), rail- 

the company's economic research Mr. Harmon says that the way equipment up S.4 per cent 
deoartment. notes that shipments periodic surges in imports this (up 22.9 per cent), shipbuilding 
this vear bv the domestic steel year owed something to pure up 1 per cent (up 1.5 per cent) 
industry will be less than 99.3m speculation against the possible containers up 1.6 per cent (up 3. 
tons forecast earlier in the year, impact of the Government’s per cent). 


Castro will free 3,000 prisoners 


BY DAVID BUCHAN 


WASHINGTON. Nov. 


THE STATE Department today prisoners would be Freed at the undisclosed reasons — and is now 
welcomed President Fidel rate oF 400 a month. dealing with a second group of 

Castro's announcement that he n _ r „ c . norv „ w 72. plus their families, 

would Free np to 3.000 political Officials at the Justice Depart- 

prisoners, most of whom are men £ responsible for screening Justice Department officials 
likely to want to join relations the Cubans before allowing them while saying ways of speeding up 
in th»* U S But continued con- int o the U.5.. commented today the process were being discussed 
cern about the Cuban military that t£ is w? 55 probably a higher with the State Department 
presence in Afrir-a. and more rat e than the department could warned it was a time consuming 
recent alarm about Soviet arms handle procedure: initial checks in 

transfers to Cuba, inhibit any Mr. Griffin Bell, the U.S. Washington, followed by on-the 
speedy U.S. moves towards Attorney General, has been spot interrogation by U.S. officials 
normalising relations with criticised for delaying the pro- * n Havana and a final review by 
Havana, officials cautioned. cess, by insisting that he per- Mr- Be- 
speaking to leaders of the sonaJly review each Cuban entry President Castro’s denial yes 
Cuhan-American community, the application to weed out potential torday that the Russian-built 
Cuban President for the first security risks and criminal ele- MIG-23 aircraft in Cuba had any- 
time put an overall figure on menu - offensive purpose was today 

the number of political dissi- The Department has taken echoed by Sr. Fernando Vecino 
dents he is willing to release since mid-summer to process a Alegret. his Education Minister 
from the Island's jails. He is first batch of 72 prisoners— two and former general, ia Washing- 
reported to have said the of whom were turned down for ton on a private visit. 


Inquiry urged into Guyana sect 

BY HUGH CSHAUGHNESSY GEORGETOWN, Nov. 22. 

THE MURDER of U.S. Congress- large quantities or foreign ment is reported to be anxious 
man Leo Ryan and four com- exchange. The residents of that the corpses from Jonestown 
panions by members of the Guyana, are not normally per- should not be buried there. 

People’s Temple sect in Jones- mitted to retain foreign ^ ven tbat G - s fadmie5 

town. Guyana, and the mass exchange. timitPri and th»r th* r*T>t>r 

suicide of People’s Temple Twelve U.S. military aircraft, are limited and that Lhe reper- 

merobers. is having political con- including nine helicopters and f**** 101 ** °* . the incident are 
sequences for the Socialist some of the largest transport hKsiy to continue for some, tune 
Government of Prime Minister aircraft in the U.S. Air Force, Several hundred members of 
Forbes Burnham. are being deployed here today the sect who fled from the site 

The opposition People’s Pro- on the task of ferrying to the are still unaccounted for; and 

gressive Party, of Dr. Cbeddi U.S. the corpses of some 405 the chances of their survival in 

Jagan, a Moscow-line Communist, members of the People’s Temple the Inhospitable jungle of the 

and the Working People’s sect from Jonestown, a jungle area become hourly more 

Alliance, of Mr. Eusi Kwyana, camp in North East Guyana. slender. The Guyana Defence 
are calling for an investigation of U is expected that the corpses Force is mounting a search and 
the sect and the circumstances will begin to be moved from rescue operation for them, and 
under which they were given Jonestown within the next 24 the U.S. military task force is 
land and were in’ possession of hours. The Guyanese Govern- offering its assistance. 
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Indonesia 
reacts to 
devaluation 

By David Heusego, Asia 

Correspondent 

THE MAJOR political risk that 
President Suharto’s regime has 
taken in Indonesia by sharply 
devaluing the rupiah was under- 
lined yesterday by official and 
semi-official statements in 
Jakarta calling on people to 
ignore attacks on the govern- 
ment’s policy and remain calm. 

In the confusion after last 
week's announcement th3t the 
currency was being devalued 
from 415 rupiah to the U.S. 
dollar to 625 to the dollar, most 
shops remained closed for two 
days and then in a panic reaction 
marked up prices by 30-50 per 
cent for both foreign and domes- 
tically produced goods. There 
has been some reduction since 
then particularly for essential 
commodities over which the 
government has some influence. 
But Admiral Sudomo. the head 
to the state security organi- 
sation, yesterday warned against 
hoarding of state-subsidised com- 
modities and told people not to 
be influenced by attacks on the 
new policy. 

Among Jakarta's business 
community, reaction to the 
devaluation— designed to broaden 
the base of Indonesia's exports 
and increase jobs through 
encouraging private investment 
— b as generally bee d adverse. 
Manufacturers who have financed 
equipment purchases through 
foreign credits are faced with 
higher repayment charges in 
rupiah terms on outstanding 
borrowings. 

Critics of the measure also 
argue that the anticipated 
increase in exports and invest- 
ment will be nullified by familiar 
bottlenecks of bureaucratic 
delays in obtaining licences and 
customs clearance, illegal taxes 
levied by officials and the 
country's inadequate infrastruc- 
ture. They feel that these 
hazards will wipe out the cost 
advantage of the devaluation and 
once again make . Indonesian 
goods uncompetitive. 

Western hankers see the 
decision as a bold step taken 
before a devaluation was forced 
on the government by declinin 
oil revenues and the high cost of 
domestic industry. The. timing 
of the move — apparently fniti 
ated by Widinjo Nitisastro 
Minister tor Economics- and 
Finance — reflected the govern 
ment's belief that the economy 
was now stronger than it is likely 
to be in the. years ahead. On 
official figures inflation so fa 
this year has come down to under 
10 per cent, the foreign ex- 
change reserves ■ stand at 
healthy S3.5bn and the rice har- 
vest this year at 17.5ra tonnes is 
10 per cent above last year' 
level. 

The measure will in rupiah 
terms add 50 per cent to the 
revenues the government re 
ceives from oil which last year 
amounted to S7.2bn. or 70 per 
cent of export earnings. It will 
also provide hteher rupiah earn 
ins* from traditional exports of 
such commodities as rubber, 
timher and tin which the govern 
ment hopes will he ploughed 
back in higher investment. The 
measure is being publicised in 
Indonesia as launching the new 
development plan with its 
emphasis on increasing employ- 
ment. 


New Iranian government 


wins 




TEHRAN, Nov. 22 . 

telecomu mentions Twere 


IRAN'S NEW military govern- fittlowed a small fire ant j 

ment of General Gholam Reza a- 'blocked chimney in a building ?«-,;« eimradicallY in touch- with 
Azhii today won a vote of eon- Hear the Majlis housing the par- 

rYtSiSWS 9GSR the 

house ot parliament, bi 1 to ^^oday _ agency pages were reported from dif : 



against 

The Government 


of 


f fort against 
Dvernment 


corruption 


In violence there, .on Sunday, fcGk 
dents said. The anthqrities"had 


generals and 12 civilians was % Pars said the trial involved earliCT ^id the^^ ooly 
appointed by the Shah on ;W civil servants and two OOn- death, -ehran omar closed after 
November 6 after bloody street factors accused of embezzlement 8 
violence and extensre strikes {and misappropriation of 14m eouMrys 

which paralysed the civilian ?ials ($500,000) in Government ^ 

administration of Jaafar Sharif ^unds. ^ 

Xmami. %- One of the military Govern- nonnaJ .rn.the ofl jndustry, badly 

The Majlis met this morning Stent's first actions was the arrest hit by a. : _ politically-. motivated 
shortly after rumours swept the&h corruption charges of several stoppage Y*^-jirasfacaIfy cut 
caiptal that its building had bepa- Officials and politicians, including production-. and,- stopped exports 
set on fire by demonstrator *-|fQrrner Premier Amir Abbas earljeriais ... . 

But offiicals said the rumours 31 pveyd a. ' v'.-ii -V :.V : - . 

Israel stidks to the draft treaty 


BY U DANIEL 


ITBL A VTV. Nov. 22. 


More Uganda 
border clashes 

By John Worrall 

NAIROBI. Nov. 22. 
CLASHES between Ugandan and 
Tanzanian troops appear to be 
continuing along the Uganda 
border despite Presideot Idi 
Amin's statement that he was 
withdrawing his troops. But 
reports from the area are 
confusing. 

President Amin's British-born 
aide. Major Bob Astles. said 
today that three mechanised 
platoons of Tanzanian inFantry 
attacking over the border, were 
driven back by the Ugandans 
who captured mortars and other 
weapons and equipment. Uganda 
Radio, however, did not report 
the clash. 

President Amin today denied 
yesterday's Tanzanian accusation 
that two Ugandan tanks were 
destroyed during an encounter 
in the Mutubula area of northern 
Tanzania and that the tanks were 
driven by men who looked like 
Arabs. “No tanks were des- 
troyed and no Arabs were 
involved," the President said 
while addressing army officers. 

The Tanzanian new's agency 
Shihata said that in an earlier 
encounter north of the Kagera 
River last week many Ugandan 
soldiers were killed and others 
ran off in disarray. leaving 
equipment and their dead. 

Reports from journalists who 
visited the area of Tanzania 
occupied by. the Ugandans said 
that a church at Kyaka had been 
shattered by shellfire, shops had 
been looted, the Kagora sugar 
factory had heen gutted by fire 
and the- hospital at Bukoba- was 
filled with wounded peasants 
shot by Ugandan troops. A Tan- 
zanian International Red Cross 
representative said that 31.600 
Tanzanians who fled from 
Ugandan’ troops were being 
sheltered in a camp near 
Bukoba. . 


Correction 

FINANCIAL TIMES reported on 
Friday. November 17, that Japan 
registered an overall balance of 
payments deficit in October for 
the first time since Novemher 
1975. This should have read 
“Japan registered a seasonally 
adjusted overall balance of pay- 
ments for the first time since 
November 1975.” The last non- 
ad justed deficit was recorded in 
May this year. 

In the same report it was 
stated that a current account 
surplus of 3315m registered in 
October was “transformed into 
deficit or $1.404bn I SI, 184 bn 
seasonally adjusted). This should 
have read: a current account 
surplus of $K872bo in September 
was reduced to a surplus nr 
3400m in October ! 5196m season- 
ally adjusted). 


ISRAEL will not agree to a revifttons immediately on admihistta- tiortal iiacome will bel. derived 
Sion of the draft peace treat® live autonomy in the West Bank entirely -from, higher- taxes, and 

and Gaza, but will not accept Increased charges f hr Gbvern- 
any prior conditions. . If the. ment .services. -In order , to 
-peace treaty is not signed, Israel restrain Inflationary pressure, 
will have to think in terms pf and-to prevent too rapid deyaluar 
unilateral steps on the West \tion_of_-the Israeli 'pound,, it is 
Bank, he said. This appears to intended to inject foreign cor- 
mean the transfer of ^ more rency into' the economy. 
powers to the local Arab po-pula- - Other means of mopping -np 
tion: even without the fotinal ; purchasing po wer S oreseeudn the 
establishment of autonomy. v draft arh further drastic cuts in 
•. Israel's budget for fiscal 1979- subsidies of baric' foodstuffs: <l 
1980. starting next April 2.^ will bah On Goverijmeat-flpanced 
be 4 to 5 per cent. Taf-geY'ift development ‘ -projects" ‘-•nnt' ’. yet 
real terms, than the current one', started (including roads --mid 
with most of the extra money public buildings);;- abolition of 
allocated tn the construction of unlinked, mortgages, for young 

n new* civilian and military in- couples an d -im migrants; ^aa;. in- 
thatj it stall ations inside Israel as' a crease in VAT; cohtroV of. con-’ 
s result of the transfer of the structfon_ costs: a Freeze on the 
p Israeli forces from Sinai. number of clinl servants;. iiceih 

According to the draft which lives ftfr savings bv the public; 
t is to he submitted to ■ the and further attempts to improve 
Government next week, the addK tax; collection. ----- 


with Egypt, which was approve 
by tiie Government here yestez 
day, nor to any additions; 3VT 
Mosbe Dayan, the ‘ Foreii 
Minister, said at a briefing 
Foreign Ministry staff and heac 
of departments today, accordiz 
to official sources. 

The treats* can be approved 
rejected by Egypt, be said, 
there was no reason for 
Israeli team to return 
WashjnrtoD for further negot 
tions. The treaty is ready toi 
initialled and it remains toj 
seen whether Egypt wants 
accept it as it stands. Mr. Daj 
added. He also noted 
contains no Israeli conceal 
beyond thesd 1 m2de at 
David. 

Mr. Dayan reaffirmed 
Israel is willing to start neg 


Succession problem for Algeria 


AS PRESIDENT 
Boumedienne of Algeri 
dangerously ill in hosp 
Algiers, attention focused 
question of his possible 
sor. 

French medical sourc 
he was suffering from 
failure after his recent 
from Moscow where he 
went treatment for can 
the -bladder. American, ! 
and Russian doctors werelsun' 
moned to Algiers earlier tin 
week, after the President, was 


ALGIERS, Kov. 22 . 

ari into exile. Only • -Mr. but he' is not eligible 1 for' tbe- 
lay Boumedienne. Foreign Minister presidency iq his own rights 
1 in Abdelaziz Bouteflika, and eight Of the* dine active xnerabere 
the others remain. Until tbe Presi- 0 f thd coun&l of the xeyplutioo 
cos- dent was taken itl, the council two hold army"' posts, - CqL' 
"? bad not met for two years, but Abdallah’. Belbucfit and GoL 
said since the end of September it GhadH Becjedid. - 

dn^ has been running the countiy, a - : F - „ . .. ^ 

JSSUVwjSS' ffigf 

party eon^ress must- be eon- Larb V Aaricultui^Mini^er^w 
vened ir the presidency becomes Mohamad 



President Eoumedfenne has Officially the- Council of ' tfvg salem is a member af ibe-general 
ruled Algeria siacef' he ousted Revolution . no longer has any-. staff and commander nf. the 
President Ahmed Ben Bella in formal role in the state struc- ■Algerian-iiavy^ Aziotber council 
an army coup in June 1965. He ture .under the constitution member. Maj. iloharaed Salab 
has repeatedly rejected sugges- approved in 1976, But It is con- Yabiaoui. is administrative head 
tions that he should name a si dered virtually certifin that the of t\e Natronaf Liberation^ Front. 
Vice-President or Prime Minister party candidate for tite leader- He is regarded as one of 
and as a result there is no sh'P would be a council 'member, party 'a^nost likely candidates for 
obvious candidate for the Presi- In -the event of the death of Jtbe presidency in case of. 'a 
dency among the remaining the President the - chairman of vacancy,\but he is believed- to. 
members of the Council of the therNatioual Peoples Assembly,’ face opftpsitioa from Several 
Revolution which' organised the Mr. Rahah Bitat. automatically other nosrible candidates, includ- 
1 965 coup. becomes bead of state for, a ing Mr. Bouteflika- and ; Mr* 

Many of the original members maximum of 45 days until the Bencherif, \ . 
of ibe council bare died or gone election- of the new president. (Agencies) V . 

\ ~ V / • .. 

Violence 
stalls 
Lebanon 
recovery 

Robert Cockburu. re- 
cently in Beirut, looks at 
the political instability 
which has prevented the 
investment needed for 
reconstruction. 

SPORADIC OUTBURSTS of 
6gbung and occasional artillery 
bombardments have brought all 
reconstruction work in Lebanon 
to a bait. Dr. Mohammed Atallab, 
the chairman of the Council of 
Development and Reconstruction, 

Treely admits tbat he can do 
nothing to help rebuild the 

country. 

At the end of the. civil war in 
late 1976 he was piven ihe. task 
of pushing ahead with recon- 
struction. At the' end of last 
month he was to he found 
sitting in his Beirut borne rely. 

Ing, on a telephone that, can only - . ■ _ ■= . f . I 

take incoming calls. .The 12-man telecommunications. Water, elec- cetitres In .East Beirut' the 
CDR team which be leads has not triclty- and a 6,000 unit housing victim of intense' shellfire. The 
met since August programme. - ; eftff qttribdje’ this, to a Byrian 

„ . - Newiy completed warehouses desire to ■ break ^Christian morale, 

i ii^^ n ia the port, built to replace those On its upper 'floors' broken beds 
poured artillery fire into East systematically looted and- blown lie ip heaps -of wood, glass and 

a n I^ 0 a ? 0 £jhi« “P during the -civil war, have all masonry, , saturated ■ by the 
S™ e ihon th ;»^ aS nS,f??!S} e !7ioif been -damaged by sbeU : and autumn, rain pouring through the 
“1^1976 1 We wai Ynfi SSI’ rocket- fire. Peat Marwick: and rocket, and shell boles in the 
J" 1 SSJSS I "55 Mitchell, consultants for rehuild - rrwt The, SdJgical/.- paediatric. 

and rnJst VopleTe^rted toe f 0 ^ ™ teed *> *41 rtore 

situation as temporary.'’ Recon. . . . _ .*« ^ ; 

struclion requires confidence Th6 oU' tanks at the' Dora - The final 'iJlB 'jfor' this "and 
and confidence can only come refinery were still burning weeks other .devastation coaid _be oyer 
with political stability. The after they: -were hit by a shell. $3bn. Dr- Atallah. says. So far 

latest round of fighting broke The cen tractor who was to-hfe efforts, to, get. financing for 

the nerve of Beirut's middle expand -and improve Beirut :air- reconstruction have-not met with 
class which stayed in Lebanon port has withdrawn and tenders much success. Funds promised 
during the civil war or had come Tor the project are to be' invited, by Arab states at the end of the 

back since. The February again. .. c ivil war have only trickled into 

clashes between the Syrians in The -extent of the damage 'Lebanon, thougtr Saudi ' Arabia 



Black smoke and flames rise above Beirut . following the 
shelling of an'oil storage area. 



creased and finally culminated ihe most^ophisticated city in similars id from othe?Western 
in the October fighting. the Middle EasHs typified by thie countries.:' 'An ’ iJtitiaT'ioffvS 

Two billion dollars worth of state -of .the hospitals for whose 240m francs at. 3} per cent over 
government projects have now serviisr there has Tieen an eyor- Sfl^yeafs, assured Frejich' flmr 
been shelved.. They mduded the increastog . demand ., since tiie 'bmgm'g fdr Lebanese controls 
reconstruct IDU o£ the port oF spring ‘^1973 .. - - . . But - the summer ' 

Beirut, the downtown com- The Hospital -Hotel Dieu, one fighttog stopped gnyhody-fflllow* • 
merrial area, the road network, of the maps' important medical izig the French example^ ^ ^ "• 
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Hong Kong mission wants 
better Japan trade balance 


BY CHARLES SMITH 

HONG KONG is ** well on the. 
way '• 'to . running a -$2&a deficit 
oh its trade with Japan, accord- 
ing to'the Governor; Sir Murray 
Mac lehose, who is visiting Tokyo 
with a party of ibe Colony’s lead- 
ing businessmen. .. 

Sir -Murray told a Press con- 
ference today that the ratio 
between -Japan’s exports to Hong 
Kong’ -and fits' imports ~Jrom the 
British Colony had risen" from 
5.5:1- ta 1973 . tp 9-1 tn-f 1978. 

This. fact, had been " drawn to 
the attention ” of Hong Kong by 
some .. of its other trading 
partners, . Correction, or .at least 
reduction of the trade gap would 
be in “our mutual interest," Sir 
Murray" said. 

" TTe -ai$b /pointed to a link 
between Japan's industrial in vest- 
ments iri neighbouring Asian 
countries '.and the export per- 
formance of these countries in 
the Japanese market. 

-.In. view of this link, he said 
he hoped . there- would he 
Japanese involvement in 
Hong Kong's economic future." 
The Colony had several 
'* unique ” advantages to offer 
Japanese companies seeking off- 
shore- manufacturing sites. 

The Hong Kong Trade Mission 
which SinMurray is accompany- 
ing, is said to be the most high’ 
powered the Colony has ever 
despatched abroad, and has been 


received "by 'top -leaders in 
Japan,', including • .the Prime 
Minister, Mr. Takeo Fukuda. 

The mission- : includes the 
chairman of the Hong Kong and 
Shanghai Banking ‘ Corporation. 
Mr. ML. Sandberg. -the chairman 
of World-Wide Shipping, Mr 
Y. K. Pan. and the chairman or 
Jar dine Matheson, Mr. David 
iVewWgging. - 

- Apart from -the Governor, the 
Hong - Kong : Government i-. 
represented on the.' mission by 
the Director of 1 Trade and 
Industry, Mr. David Jordan, and 
the executive director . of the 
Hong Kong Trade Development 
.Council, Mr. L. Dunning. 

The maid purpose of the Hong 
Kong mission appeal -to have 
been to ensure that the colony 
is not overlooked- during the cur- 
rent round of Japanese manu- 
factured goods imports promo- 
tion and to draw to the attention 
of the Japanese authorities to 
what is felt to be a . very signifi- 
cant link berween. the partem of 
Japan's overseas investments and 
its imports from newly indus- 
trialised countries. 

The Japanese textile industry 
has established some 450 textile 
manufacturing ventures in neigh- 
bouring Asian countries, most of 
which depend ‘ heavily on the 
Japanese market. • but: only about 
-0 of these arc in Hong Kong. 


New talks on re-routing 
Siberian gas pipeline 


TOKYO. Nov. 22. 

The main recipient of Japanese 
investment in textiles has been 
South Korea which also has by 
far the biggest share of Japan's 
market for imported tjarmcnis. 

Hodjj Kong hopes to make a 
start in correcunp this situation 
by persuading more Japanese 
firms jo move into the colon), 
not only in textiles but also in 
fields such os precision machin- 
ery. and tar components. 

The mission is definitely not 
delivering a warning to Japan 
that failure to increase imports 
from Hong Koog might result in 
Hong Kong culling L..ck onils 
Japanese imports. This would be 
contrary to Hong Kong's free 
tra.de principles and would also 
directly damage its economic 
interests because most imports 
from Japan consist of sc mi- pro- 
cessed industrial raw materials. 

Renter adds: Hong Kong's 
visible trade deficit narrowed 
slightly to HKS56lm (£56.6m> in 
October from HKS569m <£57.4nn 
in September, compared with a 
HKSHSOm deficit in October last 
year, according to provisional 
figures from the Census and 
Statistics Department. 

Total exports < domestic 
exports plus re-exports) rose to 
HKS5.04hn from HKS4 94hn in 
September and UKS3.S0hn in 
October last year, while imports 
rose tn HKSS.filhn. 

This brought the deficit in the 
lirsr 10 months of this year to 
HK?fi.5Sbn. up from HKSBUObn 
in the same ]977 period. 

Exports in the 10 months 
r--i tailed HK$4".13bn and imports j 
MK$49.70bn. the figures showed. ' 


Swedyards 
wins $300m 
Pakistan 
plant order 

By William Dullforcc 

STOCKHOLM. Nov. 22. I 
SWEDYARDS DEVELOPMENT.! 
a subsidiary of the si ale-owned : 
Swedish shipbuilding company.. 
Svenska Varv. has won a &3001U- 
contract tor the delivery «f an’ 
ammonia plant to Pakistan. The' 
order represents a major break-* 
through in the hard-pressed 1 
Swedish shipyards’ efforts to 
switch tn engineering products 1 
other (ban ships. 

The purchaser is Pakistan j 
Ajman Fertiliser Corporation 
fPAFCi, which is sponsored by! 
Sheikh Humaid Bin Rashid. 
Crown Prince of the Emirate of 
Ajman in the United Arab! 
Emirates. Devco International of; 
Tulsa. Oklahoma, and Syed Mitz-j 
ammil Husain and Associates of 
Pakistan. The contract involves) 
the construction of a plant to pro-j 
dure J.000 lo 1.725 tonnes of; 
ammonia/urca a day for cxporl i 
at Ljsbela in Baluchistan Pro-j 
vince. j 

Under a completely new tcch-i 
nique developed by Swedyards. 
in co-operation with the Danish j 
engineering company. Ilaldorj 
Topsue. prefabricated parts will 
be built at the Goetavcrken Yard 
in Gothenburg, tnwed to the plant I 
silt- anti beached there. A large 
pari of the installation work will; 
he carried out by Siegfried 1 
Beacon Pakisian. while Hafdorl 
Top-soe will he responsible for! 
the process engineering. I 


Iranian official sees gloomy 
outlook for foreign exporters 


BY ANDREW WHITLEY 

A SENIOR Iranian economic 
official has panned a sombre 
picture of the prospects for 
expoiters lo and foreign investors 
in Iran after the current political 
erisiS is sulved. 

imports are likely to grow at a 
slower rate, and the emphasis in 
economic policy will swiu-h away 
finm large scale prestige projects 
to more mundane necessities, the 
lrano-British Chamber of Com- 
merce was told on Tuesday. 

In 'a speech vibR-h may well 
represent a watershed Mr. Ahoi 
Ghassem Khcradjou. managing 
director of the Industrial and 
Mining Develupmem Bank of 
Iran (lMBDll and a member of 
the country's lop policy-making 
body,- said that imports were 


likely to grow at a lower rate 
than the “ advisable ” six per 
cent a year. However the expected 
high rate of domestic inflation 
would require the supply of more 
consumer goods from abroad. 

He spoke of what he called a 
"national economic policy" based 
on the facts of tire and not on 
"daily whims.” The nen policies 
must he in keeping with the new 
wood of the country, with its 
strongly nationalist and anti-big 
business aspects. Mr. Kherudjou 
said that the emphasis in future 
would be on agriculture, housing 
and snialf-scaie industry- These 
3re all sectors c«f the economy 
that have not received as much 
attention as they required in the 
past five years. 


TEHRAN, Nov. 22. 

Despite the current unpopu- 
larity in Iran of Britain and the 
U.S.. he said that in his opinion 
the economic relationship with 
Britain was likely to continue, 
though it might " develop at a 
slower rate'. At its simples!, he 
said. the relationship was 
characterised a* i»ne based on 
Iranians being educated in the 
UK and Britain supplying spare 
parts to Iran. 

Speaking about the thorny 
problem for the Iranian autbori-j 
ties posed by the de facto link 
of Iranian rial to the U.S. dollar 
the leading hanker said the best 
solution would be a ivo-ticr cur- 
rency. He did nut spell out the 
exact details of this. 


EEC easier on Comecon fleet 


' by GILES MERRITT 

EEC TRANSPORT Ministers arc 
to meet in Erussels lomorrou-. 
to discuss h plan which in effect 
gives Comccon countries a six- 
month warning period before 
Cumuiunily action is taken 
against unfair car^o shipping 
practices. 

The Transport Council is 
expected tp approve a European 
Commission proposal for a six- 
month fact finding programme 
during which time vessels using 
EEC ports would be closely 
scrutinised for mnnonuly prac- 
tices and undercutting freight 
rates The scheme, according to 
Commission officials. j s intended 


to give such Comccon maritime 
powers as the Soviet Union, 
Poland and East Germany ** due 
warning "of EEC reprisals thai 
could range from heavy port 
surcharges to quantitive restric- 
tion on cargo carried to and from 
Community ports by Comecon. 

The monitoring programme 
would result in a decision by 
mid- 1 979 on the Community's 
riposte to the Slate trading 
countries shipping activities. 
These have, since the early 1970s. 
gained for the expanding Soviet 
Union cargo fleet. 95 per cent of 
its bilateral trade with EEC 
countries, while in all. the 


BRUSSELS. Nov. 22. 

Comecon carriers have captured 
20 per cent of North Atlantic 
and Mediterranean traffic. 

The EEC monitoring plan 
represents, however, a percept- 
able softening of the Commis- 
sion's line on Cu.necon shipping. 
Earlier this year there were 
Commission submitted proposals 
to the Tr;insp..ri Council for 
action m "counter the aszressire 

non-commercial hehavimir of 
certain East European shipping 
powers. The pussible sanctions 
considered for use against the 
Soviet fleel included limits on 
the value of cargo carried and 
licensing of linir services. 


French deny 
China loan 
report 

By David White 

PARIS. Nor. 22. 
BANQUE NATION ALE de 
Paris, tbe leading French stale- 
owned bank, today denied s t 
report published here that it 
had signed an accord with 
t'hlna un a loan worth several 
billions of dollars. 

The hank confirmed that a 
high-level mission had just 
returned from China hut said 
thal ihc report of a major loan 
agreement was “ completely 
unfounded." 

The reporL which ((noted 
banking sources in Ilong Kong, 
said the loan related to French 
export contracts, principally 
for i he supply of a nuclear 
power station. 

Creusol-loire. parent com- 
pany of the reactor manufac- 
turer Kramalome. confirmed 
that it was continuing negotia- 
tions with the Chinese for sale 
of a nuclear plant. Bui it said 
that il was premature lo say 
tli.-it the deal had been con - 
cludnL 

A French trade team headed 
hy M. Jean-Franco is Denlau, 
Foreign Trade Minister, is due 
in slarr a visit to Peking at the 
weekend, and it is widely ex- 
pected here that his lalks will 
culminate in the announcement 
of a wide-ranging agreement on 
cxnoris and finance. 

Fra nia tome, which has 
recently seen iLs hopes dashed 
for extending its number of 
Iran cxporl contracts from (wo 
reactors >o six. will be repre- 
sented ai the Peking talks. 


BY RICHARD C. HANSON 

MR HIROSHI ANZAI, chairman 
of Tokyo Gas leaves for Moscow 
on Friday Tor talks on proposed 
changes fn the routing of pipe- 
‘Itnes . in . the U.S.-Japau-Soviet 
Yakutia natural gas resources 
development project in Siberia. 
Mr. Satoshi Sumita, the- president 
of the Export-Import Bank qf 
Japan, left earlier this week for 
discussions on the project. 

Tokyo Gas is the main 
Japanese partner in the project. 
A basic agreement. was signed in 
December 1974, with first 
"deliveries of ‘ liquefied natural 
. gas scheduled to start in 1975. 

The. Soviets 7 have asked that 
tiie projected pipelines be laid 
on a route linking Yakutsk with 
Magadan, a Siberian port on the 
Sea of Okhotsk. The lines were 
originally to * be built from 
Yakutsk to Olga- Portron the Sea 
of Japan, The Soviets say the 


TOKYO. Nov. 22. 

new route would be 1,300 kilo- 
metres shorter than tie other, 
with considerable savings on the 
cost of the project. But Japan 
is worried that the northern porl 
of Magadan may be -impassable 
due to ice during the winter 

The proposed changes in the 
plan will be discussed formally 
at a meeting of tile .-.three 
partner countries in .Hawaii next 
March.' The U.S. sinfi - Japan 
estimate their share .of the -pro- 
ject costs at more than $3.9bn. 

Prospecting so fir ..by the 
Soviets has confirmed r lhe exist- 
ence of S25hn cubicfjheters of 
natural gas deposits' in the 
Yakutia fields. ./.Confirmed 
deposits of l.OOObn cubic metres 
is* required under the agreement 
in order to fuldll Bte planned 
supplies of lObn cubic meters of 
liquified natural gaS a year for 
25 years from 19S5. _ 




Rotterdam wins contract 
for E. European oil rig 


, BY DAVID SATTER 

-ROTTERDAM SHIPYARDS has 
. won an order for a self elevating 
r offshore oil drilling rig worth 
$49m from Petrobaltik, a tri- 
i. partite Soviet. Polish and East 
German company, for. oil explora- 
' lion in .the Baltic Sea. .. . 

The.order is believed to be the. 
first for a large drilling rig for 
use in the. .Baltic and will.be 
delivered in Mid-1979. Soviet, 
East German and Polish workers 
axe. to be trained in Holland in . 
using -the. -rig and in Yugoslavia? 
•r ^here -Tt' /sinitiiaT - rig . l&- 

..v.:7 v . .• - *-. 

-^vftere;.; have been experimental 
- Tellings' in/rtfce Baltic Shelf, and 
0?4Jf-'5trlle5S in- the Battle" oft 
Z&iyAlngjad -.which have yielded 
- amount of oil; 

‘ has its-, head- 
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quarters in Gdansk and has also 
placed or de# through the Polish 
Kopeks foreign trade organisa 
tion and the Soviet Technoexpoit 
foreign -/'trade organisation in 
connection with geophysical 
exploration of the Baltic Shelf. 

.\F-DJ adds from The Hague 
The. Dutch Agriculture and 
Fisheries Ministry announced 
today that, tbe Netherlands and 
the Soviet Union have agreed to 
co-operate in the agricultural 
‘sector, fallowing a meeting here 
between Dutch, and Soviet 
experts. . It. provides for co- 
operation in activities such as 
cattle -breeding, cattle fodder 
production and market garden 
ing. The Dutch also proposed 
develop in a co-operation, in the 
food, rural, planning and water 
sectors. 


Holhfid reduces deficit 

•• . . - • - ■ • 

-CHARLES BATCHELOR 


JlIYD REiDDCED .its deficit 
onTorergh, trade in September to 
— the lowest 
deficit, since March. This was 
s^fPeT" than' the ..FI' 325m deficit 
. hL’Septeniber of last year and 
wfttfft/e-wer than the Fl S76m in 
August 1978. 

Imports in September totalled 
FiiL$5bn:($4.64bn) while exports 
■wero Fi-, 9 Alton. 

v Tbe. volume of .imports rose 6 
Fee. cent and of exports 7 per 
when the 2 per cent decline 
in "prices - for-ijoth trade flows is 
.b&en -into account. 

;; Holland" has" marked up a: 
deficit ' of Fl 4bp. on. visibles in 
.the first nine months of the year 
compared ' with a deficit of 

■ #T 2.9 bn In the corresponding 
period of 1977. Imports fn . the 
year so far total Fl 84.!bn while 


exports are worth FI 80.1 bn. 

The increase in imports js to a 
large extent due to higher pur- 
chases of consumer goods. These 
rose 11 per cent in volume while 
investment goods and raw 
materials both, rose only 3 per 
cent. 

The latest Central Statistics 
Office survey of business opinion 
— for October — showed com- 
panies reported a slight increase 
in the volume of export orders. 

Industrial activity showed little 
change in the month and no 
improvement is expected in tbe 
period to January'. 

Tbe Ministry of Finance 
recently revealed that Holland’s 
balance' of payments on current 
account is - expected to be in 
deficit this year following “ 
surplus of Fl l.lbn in 1977. 


India, Russia discuss 
economic co-operation 


BY K. K. SHARMA 

■DETAILS OF a long-term pro- 
gramme .of economic co-operation 
^between Russia and India — to 
-cover -a span of 15 years — are 
to be worked out in talks which 
.-began today with the arrival 
-■here -of a Soviet team led .by 
-Mr. N. " N. Inozetnstev. deputy 
.chairman or Gosplan. 
i A number of new areas of 
-icoliaboratron that will enable 

-India to make use of substantial 
■Soviet credits, which have re- 
mained unutilised for years, are 
expected to be. identified. 

. The ■ industrial projects are 
likely to be mainly in areas 
like ‘ ferrous and non-ferrous 
metallurgy, machine building and 
pharmaceuticals. ' These are 

•-tTBdIHonal fields of co-operation 

and talks have already been 
held id Moscow on aid for a 3m- 
■'tonne - steel plant at . Vish aka- 
pa tn am; Andhra State, and an 
^iumiaa - . giant, based on ( the 
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massive bauxite finds along the 
eastern coast- 

The current talks are also 
expected to identify new areas 
such as agriculture, geology, 
food processing, paper and pulp 
building materials and light 
industry. An integral part of 
the programme is joint design 
and construction of industrial 
and other projects in thud 
countries, mainly in the Middle 
East. , , 

The decision that a long-term 
programme should be 
out was reaffirmed when Diaias 
Foreign Minister went to Russia 
in September. 

The agreement that is to oe 
signed next week is significant 
in view of moves for ckwer 
relations between India and 
China which, the Indian Govern- 
ment bas declared will not be 
at the cost of the close ties with 
the Soviet Union. 


V 
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Or all the inlormation where it can be seen? 

For us, and for employers looking for 
the right quality of applicant, one job is 
worth a great deal. 

That’s exactly the thinking that goes 
into the whole Jobcentre service. 

The Jobcentre service is free of charge 
and it works like this. 

First, the majority ofjobcentres are 
located in the high street. Which means that 


they attract and inform local people of job 
opportunities in the area. 

Inside, jobseekers can take as much 
time as they need to browse through the jobs 
on. our self-selection display (each one of 
which can appear within minutes of your 
calling us) , then make an appointment, 
through us, with you. 

Although, in the majority of cases 
you’d want to make use of the self-selection 
facility, we can, where necessary, offer a 
variety of ways of filling your vacancy. 

We could, for instance, recommend 
you talk to one of our employment advisers 
who will select a short-list of suitable 
applicants. 

If it would be helpful, we can often 
arrange for you to use our offices to conduct 
interviews yourself 

Or you could consult your Jobcentre 
manager about other opportunities relating 
to employment, including direct training 
services to industry. 

So next time you sit down to think 
about filling another job (or jobs), you should 
put the Jobcentre service at the top of your list. 

Because we attach exactly the same 
importance to the job as you do. 


The right people 
for the 



EfTpbyiTfcnt Service Menpo.vcr Sir .‘iom- Co rnmicsicn 





6 


. _ . ’times 





--••• u .li-.. • -.cvr c" 



criticises 



6Y ANDREW TAYLOR 


LORD SHAWCROSS. chairman 
of the City's Takeover Panel, 
yesterday described as " absolute 
nonsense" a section of the Com- 
panies Bill dealing with legal 
requirements oo company 
directors 

Speak m3 at a conference on 
the regulation aJ the British 
securities industry. Lord Shaw- 
cross emphasised that he 
favoured legislation on insider 
dealing, bu: the Companies Bill, 
which received its second read- 
ing this week, needed "consider- 
able amendment." 

H<- was scathtnp about clauses 
m the BiH which, he said, v/ould 
prevent the courts from refer- 
ring to previous caret. and 
decision! involving company 


director?, thus wiping out an 
important fcction of common 
law. 

He ^3id tint the concept of 
precedent :n common law Cm 
the issue would be replaced by 
an " inadequate statement “ on 
directors ley-l requirements. 

Lord Shav.cioss denied that the 
City was divided over legislation 
un ’insider dealing. U was con- 
cerned. however, about sonic 

details of the Bill. “The con- 
troversy U about the small 
print." he said. 

He added dial City bodies such 
a-> the Takeover Panel and the 
Stock Exchange had set out 
changes that they would like in 
the Bill and were prepared to 
assist in drafting the "needed 


amendments." He denied that* 
the City was “being feeble " 
about the issue. 


Liverpool 
wants to 
axe 700 
dock jobs 




tost; 

legal 


BY HAZEL D&FFY, INDUSTRIAL CORRESPONDENT 


However, he found it "most 
extraordinary ’’ that some Con- 
servative MPs should oppose the 
Bill. Mr. John Nott. the Shadow 
Trade Minister, advised Tory 
backbenchers this week that be 
could not be expected to advise 
them to vote for proposals that 
would damage legitimate share 
dealings and share management. 

Lord Shawcross said that he 
warned legislation on insider 
dealings “not because I expect 
many prosecutions hut because it 
will help 10 fortify and con- 
solidate the climate of opinion 
which condemns ir." 


BY RHYS DAVID 
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trading declines further. 


a ^nyy 's Warrington Conveyancer b o Iders with .the'cfl Ua'pctedJi&tian 
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by the National Dock Labour The construction equipment markets 
Board in London. , division of Aveling Barford and America; 
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Stockholm i Burmah’s final battle 


for BP papers starts 


for lower 


air fares 


By Michael Donne. 

Aerospace Correspondent 

THK UK •--. l i 1 i.n pre.-sinc for 
«ub*unt tally cheaper air fares 
he!>e?n thi’- country and Sc.indi- 
navid v.-hen ihe next round of 
talks on a rev: Angio-Scaodin- 

avian air agreement i; held in 
Stockholm or. December IS. 

Th:* -Mil oc the rove nth series 
of meelingi bciwoen’ the parties 
since the Scandinavians gave 
notice a year ago that they in- 
tended to terminate the present 
air agreement from December 31. 

If nc new agreement is 
reached by ihem. air services 
between the UK and Scandinavia 
could come to a halt. But UK 
officials arc optimistic that this 
will no i happen. They believe the 
Scandinavians are now so well 
aware of the disadvantage* of 
allowing >ucb a break that the;, 
will seek io avoid :l. 

In addition tr. cheaper fares 
the UK i e seeking more oppor- 
tunities for Briiisti independent 
airlines in lhe Scandinavian 
market m redress 'he jrurrent 
balance, which favours. Scandin- 
avian airlines 

The UK ha.- noinled out ihat 
of total traffic between the UK 
and Scandinavia. 3SS per cent 
last year was carried on charier 
flights, mostly by Scandinavian 
airlines, with Sweden having the 
biggest single share oE this 
traffic. 

Two Scandinarian charter 
operators. Sterling and Scanair. 
have what are called “fifth 
freedom rights — that is. they 
can pick up passengers in 
covin trie* other than their own. 
and bring them into the UK. 
But from January 1 this traffic 
is likely to be stopped, or at 
lea-tt curtailed. 

The UK is also srtious to see 
some UK-Scandinavian traffic 
using Gatwirk airport, although 
it does no; wan; to sr-e ail such 
traffic moving from Heathrow, 
Q The Department of Trade 
confirmed jesterday that it has 
had no response to the invitation 
issued recently by the Govern- 
ment io the Spanish and Portu- 
guese Governments to send top- 
level teams so Gatwick to satisfy 
themselves that it is a suitable 
airport from which to operate. 


BUFtMAH OLL yesterday started 
us !a=t-diicb battle to force the 
Government and the Bank oT 
Engiand to release confidential 
document; relating to Burmab's 
former jiakc in British Petro- 
leum. 

Burnish r.e neves the docu- 
ments could be essential to its 
pending S179m court action 
against ‘he Bank, in which 
Bunn a:i is claiming the return 
of the BP snares that it had 
pledged ••Mill the Bank, in return 
fur a support package deal to 
help the company out of its fian- 
cial crisis in 1974. 

Burmab asked the Appeal 
Court to overturn a High Court 
ruling in July, that the Crown 
was entitled to withhold produc- 
tion of certain documents in the 
interests of the proper function- 
ing of public services. 

Mr. Andrew Bateson QC. for 
Burma'n. asked Lord. Denning. 
Master of the Rolls. Lord Justice 
Bridge anrl Lord Justice Templc- 
man. tu rule that the High Court 


udge was wrong to hold that the 
Crown could claim privilege for 
the documents and wrong to say 
the onus was on Burmah to 
persuade the courts to look at. 
and then order the documents' 
production. 

Burmah wants to look at 62 
documents including minutes of 
meetings between the Treasury. 
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the Energy Department and the 
Bank of England; personal com- 
munications between ministers: 
and memoranda or meetings 
between ministers and senior 
Government officials and repre- 
sentatives of major companies. 

Until it secs the documents, it 
claims, it does not know how 
essential they may prove to the 
main action against the Bank. 

However, the High Court ruled 
that Burmah had to prove in 
advance that the documents 
were essential in order to get 
an order for the Government to 
produce them. 

The * bearing continues 
tomorrow. 




Nationwide aids Brent 
on urban renewal plan 


FINANCIAL TIMES REPORTER 


THE Nationwide Building 
Society i.« to provide over iitn 
to help with the urban renewal 
programme in the London 
borough of Brent. 

Under a scheme developed 
jointly with the Brent Council. 
the Nationwide will make money 
available over the nest year to 
help home buyers and existing 
home owners in lhe borough's 
bousing action areas. 

Funds will be provided both 
for house purchase and improve- 
ment work. 

The. building society said that 
a detailed programme bad been 
worked out to promote mortgage 
tending in action 3reas. where 
the lives of many older proper- 
ties could be extended by renova- 
tion. 

It added: “The society will be 
doing its utmost to help borne 
buyers in these areas including 
undertaking to provide mortgage 
finance on the valuation of pro- 
perties in their future improved 
state. 

“Grants to meet part of the 
cost of improvement work will 


be available from Brenl. and 
Nationwide will assist with meet- 
ing the balance oF the coat, as 
well as providing finance towards 
the initial purchase of the pro- 
perty if required. 

“In such cases. Brent is pre- 
pared to waive its right to the 
repayment or improvement 
grants if a buyer moves." 

The Nationwide hopes that the 
experimental Brent scheme will 
eventually be repeated else- 
where. 


I equivalent to the average daily! 

[surplus of dockers at the port; ‘ * — ~ ' " — ; 

[which has already reduced ii* 

[labour force by more tban half it y-.-. / ft ' . ■_>. 

lover the past 10 years. ; T ' /-f J H fflB ■ §■' : 

- The drup in employmen' h«-s ^ ;^4 I 
; followed the introduction of 

mechanised cargo handling, Sgpgr “ ■. 

I methods, and contaiherisation. Ham - '. . -■ ■ ■ 

which has led to a substantial ESji . « ' # - a. - ► pjl y.*:.^** 

reduction in the volume of. ®| 

; general cargo at Liverpool and. ji|t > ■ ;•« ®S| uyyb 

I other ports. | v,-«- " jf \ HL 

Ports throughout Britain have • . TwPw — i ‘ 

also been affected by the depres-' E. '■**,. £ a a K F a 8#4£..l 

sion in world trade. A warning $ &Q £*i** ■ • '• 
was given some time ago that • . •- 

further cuts in the Mersey [ l& h * OSvffFjy B BB 

Docks labour force would he l it 

□ ceded if no recovery emerged.! jBjgaKjjggl^ 

In spite of these problems. I 
Liverpool bas continued to' ^ 

operate at a profit. It recorded; 
a surplus of £ 1.78m in the first; fm 

half of th ; $ year, after a F4 6m : fu" j 

profit in 1977. and £5-m in: I 

3976. j 

The port has been drawing’ - .®-f , . % M 

attention recently, however, to' ' W 

the severe burden now being JpvW ''\ r TO 
imposed upon it by severance 1EB 

payments A recent redu>'tion 

of 300 in the labour force has j ^ _ 

cost ihe port £2m in severance 

P^' rae n ts ^ a -? d ,K fur i! , l r cul L°l TRI-ANG PEDIGREE workers from Merthyr Tydfil meett 
r h r«mSS? a- ph ' side lhc House of Commons yesterday. The workers were jk 
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, . . Notion Llf e’s *j n&bl Bffis.'cenxred- 
on a BournemiHitih- prpuerty com- - 
' plex Requited for-;; "£4in; . The 
property was valued - as a-, 
redeyolpment site' by purveyors. 
Herring Daw in 1973 .-at- .^ni: 
Development 'did. not fake place 
however, “and after live ■ collapse - 
ih-' 1914. another.- . Andepepflen't 
valuer,. S aviHs, «ai 3. the. site was 
~ -worth, just over. i^Eim,- ;-Tn: -the -- 
event: the liquidator seld the 
properties -earlier .this year for 
about £880.000. 


Statement 


Cautii 
of EiV 




mU?W: 


and "liar hour tl> Compan7 p-en ' side lhc Housc of Commons yesterday. The workers were pi 
more. ThomJSfiS? W-b” ! l “ cl ??« th<? ^tory 'before Christmas with the loss of 340 j* 
— — . should have been allowed mnw * ,Iw> ° +n rn '' tr<> #hn fn '- rn '’ fn *- Tr 


* Fretilin.’ - ,ilaiu field 

Mtf Ted Rowlands, their MP, out : 


. Mr. Peter Harvey[ joint manass- 
Jng .diretSor of Herriz^ Sou and 
TteVfir-the name .tJiel surveyors 
now carry after dissoivirfg'- *■ 
j - ; njerger with the ^firm of Brian 
James^-rsaid .yesterday that Hr 
; hud received ho. communication 
from Nation LVe or its solicitors. 

The liquidator has also sent 
I poltcyhoWprs and bondholders, . 
a statement of the latest, fin on- . 
ciat -position of the fund as at, 
Getober 24. 1978. This showed 
that he. has received a Total. o& 
£23. 8m .from the assets a i ready* 
realised^ compared with, .an esti * 
mate of £25.4m for. the. value ot 
realisable assets -m the company 
statement of affairs. . ; 




. is around £7^00 per man. ; 
i depending on the rlength of, 
j service. . I 

Efforts to bring new trade to 
i the port to compensate for the 
; decline in general cargo may set i 
,a boost from the decision this- 
week by the UK-Ceylon shipping 
'conference to cut its east-bound 
cargo .surcharge at Liverpool, 
from ITi per cent to 5 per cent.) 


ns yesterday. The workers were prwestifig at ihe Government's derision: " : out of this, the liquidator has 
i Christmas with the loss of 340 jo^Tl^y claimed thatthe Government-, distributed £20.3m. The IiquK 1 
more time to make the toy factory ^ibleespcciaily sinte the toy market {dator said , that ail expenses oF 
• was picking op. 1 ; 1 • . • liquidation have been paid from; 

• fe • ; & u.-. - = I income. The accmmt5*5bs«yvvthat7,- 
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II Commerce Chambers 


- . - .-*! more than £900 OOO has been 

n ii' t t0 ' the.OPicial Receurer^ the. liquid - 


f dator and lie Trade-Department;';, 
and more than fSOn.OOff has ’bren' 
paid in income and corporation' ' 
taxes. ‘ ‘ : 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


: of T ^ r ^^ d ?r h ^ ; STRONG SUPPORT for British paper, entitled "The Case for ex porters. ’ 


• The North of England Build- 
ing Society and the Newcastle 
and Gateshead Building Society 
arc to merge, establishing a new 
society with assets of more than 
£46m. 


Letters show 
dfenthofTV 


Newcastle offer 


rift over £5m 


soccer deal 


TWO YEARS rent-free use or 
advance factories is to be offered 
to industrialists by Newcastle- 
upon-Tyne City Council to 
encourage ahem to move into 
the area. 


shippers moving goods from °” Ilsn ^moers os lodi- me paper says that from sysKm -wW hare to be. tacWed . r ff f AV ar fSnt 
: Cev Ion to Britain to take similar merce - . ' these meetings a dear consensus anyway, and the system would rill OVCF iwUl 
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promising view of its member- British business, and that accord- m j ne productive capacity. - 
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Arthur Sandies 
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.from the Chinese National Char- prosperity of British business for British entry is in no sense sequences for the financial ser-. League. £5m.j. exclusive • soeeec 

I tering Corporation visited the and the development of the 10 office view but emphatically vices: sector ana tne c, vf. .°v coverage deal is disclosed .in. ts-. 

I port this week to inspect British economy.” a response From the represen- London would be catastrophic. | cent correspond encer-between the' 


[port this 
j facilities. 


itor-General ‘must be 


allowed to probe NEB’ 


Leyland advised to 
raise productivity 


ritish economy.” a response rrom uie represen -i-onaan woum ue cawsiropnic. cent correspond eneflr-between the ■ 

This view is set out in a policy tatives of a wide cross-section of The.- association's enthusiastic director s-general of Qifc orgaaisa-. - 

the business community through- support'., for- British entry con- tions: Sir Brian Young, of the- 

out the counuy including the tract* --with the more- cautious IRA. arid Mr. laii Tretiwiwan. of 


majority 


nation's view 1 of the -CBI.- 


A CONSERVATIVE >TP yester- 
day accused lhe Government 
of" “arrogant disregard for 
Parliament" in not allowing 
lhe Comptroller and Auditor- 
General to investigate the 
affairs of ibe National Enter- 
prise Board. 

This followed a reply yester- 
day front the Treasury 10 
recommendations in the 1977/ 
1978 Parliamentary session by 


the Commons Public Accounts 
Committee. The Treasury said 
il was still considering the 
whole question of the account- 
ability or statuiory bodies to 
Parliament. But Mr. Michael 
GrvUs, MP for Sutton No«ih 
West, failed lo gel an emer- 
gency debate un the issue. 

The Treasury agreed with a 
wide variety of recommenda- 
tions ranging from cash limits 


to the procurement of police 
equipment. But it failed to 
commit itseir yet on what many 
backbenchers regard as the 
committee’s most important 
recommendation namely the 
accountability of state-funded 
bodies to Parliament. 

This will probably he dealt 
with during the debate on tbc 
Treasury's reply expected next 
month. 


THE GOVERNMENT has liken wards this objective will be an 
the opportunity in its reply to important consideration in the 


Executive Leasiiig car 
deals are investigated 


FINANCIAL TIMES REPORTER 


the committee to repeat previous NEB's and the Government's C mTAr. w main sj 

warnings that productivity ‘and annual reviews of the company's , SQUAD officers have Executive:, and. ^lao with Brown, right. • 

production at BL, formerly performance, which will precede s * arte< ) ,n ' es liSaU0ns into Sbiple/s Lease Management Ser- Ooce the deal' became public, t 
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funher substantial injection of The Government also suggests '??- ,Dl ° Receiver- were -secure.. stdering -what -local - -qpdres5 it 

public money. - that if is important in the longer sn ‘ p ‘ a * 1 Itr the year to March.- 3978, might fraye. !-We are great! v: 

“Tbe Treasury, the Depart- term for BL to make a “fully . f? 1 ® 1 ? 1 ' 31 l„_ ddcrs *} avc Executi?e nlade ore-tax profits of surprised that- the ^ authority.: 

em (Of lndustrj ) and the NEB salisftclory " return on capital approached the company a, n™ ™ ^ ^ Ll^ver of ahout hetoS the pmnnr regiUntnry boa, . 

National Enterprise Board ) employed. And ii promises that A cP n P v ? « ed pL 050 - !,. '--THSphaPt ■Pt.rtaeZib ,n ‘H^P^dent television, should^, 

are the committee’s view* that financial targels for BL after « ?! Hayward. £3m...- Mr. Micliael Portasnik, -apparenrly. -let- -this, siruation- 

oduction and productivity need 1983 will be considered when the >vL lv ?iL on Uc . tol5€,r -3- chairman, of ^Executive, said yes- pass, without v Intervention or- 
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the BBC. - j X. - - • 

• BBC fury at the .deal -is- re--; 
fleeted in Mr. Trethowan^g icy 
comments,, and ITV disdhin: 
illustrated by such remarks. as r? 

"The companies' have' joined.. 

the. game under yOtir rules." ' 
The BBC feefe’ -seriously dis*:- 
advantaged -financiaUy and ITV.; 
considers’ that the EEC i& cul-: 
tiirally arrogant, believing that-' 
main- sports are its to cover as of. 


State spending plans of Public 
Accounts Committee backed 


that if is important in the longer sil j** ‘ a * 1 5L®"!*?.’, .... , 

Term for RI. to make a “ fullv some potential bidders have 


bhare the committee’s view* that financial targels for BL after 
production and productivity^eed 1981 will be considered when the 
to be raised to internationally group's updated corporate plan 


comnctitive levels. 


The extent of progress to- year. 


is received towards the end of the su *! I/ 1 business, fered cash-flow problems caused Sir Brian rays rite BBC's clear'. 


Housing association funds 
to be scrutinised 


I and be hoped to s-eJl the company partly by a shortage of cars and message. has been that, in sport,- 
as a going concern. He stressed partly by g drop in leasing hu$l- competition rather, than ' co- 
I that leasing agreements with ness. - operation should jtrevaiL 1 < 


THE TREASLiRY is broadly in 
agreement with the Public 
Accounts Committee about the 
proposed simplification of public 
expenditure control. 

Mr. Joel Barnett, lhe Chief 
Secretary to tbe Treasury, 
announced in early August that 
the iong-standin? supply estim- 
ates. submitted for parlia- 
mentary approval each spring. 


Committee of Public 

Accounts reports 


reviewed by Financial 
Times reporters. 


would be merged with the cash 
limit controls on money outlays. 
Tbe changes in lhe price basis 
and structure of estimates arc 
to be implemented as far as 
possible in the financial year 
beginning next April. 

This is ii> line with proposals 
submitted by tbe Treasury in 
the spriog and generally 
endorsed by tbc committee in 
its report. 

On the more detailed points, 
the Treasury merely notes tbc 
committee's recommendationa 
without, making any new com- 
mitments. 

The committee's recommen- 
dation that until cash limits are 
completely assimilated with the 


estimates, the Commons should 
be given an opportunity to debate 
cash limits oo a motion to 
approve the White Paper will be 
“considered in the light of the 
progress achieved towards full 
assimilation when the estimates 
for 1979-SO are presented. A 
major purpose of the proposed 
assimilation is to improve the 
means available to Parliament 
for controlling expenditure." 

un the possibility of extending 
ihe coverage of cash limits, the 
Treasury repeats its view lhar 
lhc policy is to apply cash limits 
in alt areas where they are 
feasible, as the committee recom- 
mends. 

The Treasury bas been opposed 
so far to extending cash limits 
to demand-determined pro- 
grammes such as social security 
and unemployment benefits where 
the level ” of expenditure is 
regarded as particularly uncertain 
and is outside the Government’s 
control. 

The Treasury says in icc reply 
that it shares the committee's 
view that the reasons for under- 
spending should be identified 
before action is taken to reduce 
it. The Government investigates 
the causes of under-spending 
whenever it occurs on a 
significant scale. 

“The committee’s recom- 


mendation that the building-in of 
contingency margins should be 
avoided as far as possible when 
cash limits are settled is rele- 
vant to this. The Treasury agrees 

with the committee’s recommen- 
dation and will continue its 
efforts to ensure that provision 
in the estimates is tightly 
drawn.” 

The result of the Treasury’s 
proposals to merge the two 
systems will be that Parliament 
will effectively vote the cash 
limits which have hitherto been 
applied ooiy by administrative 
decision. 

Under the new system the esti- 
mates. including those not cash 
limited, will be based as far as 
possible on a forecast of pay and 
prices at the time when the 
spending h> to take place, so 
that they will provide for the 
full intended cash cost during 
the. year ahead. 

Up to now this has been the 
basis of cash limits which were 
introduced Id their present form 
in 1976-77. But the parliamentary 
supply estimates have been based 
on prices known, at tbc time they 
were prepared, usually four or 
five months before the start of 
the financial year. 

Treasury Minnie on the Reports 
from the Committee of Public 
Accounts session 13T7-7S Com- 
mand 7 402. $0. 70pj 


Rail car ferry 
rates to rise 
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BY EWC SHORT 


higher-paid 


HIGHER PATD employees earn- 
ing £135 a week nr more will 
have to pay an extr? 97 p a week 
on- their national insurance con- 
tributions Tram nosx April if 
they an? not contracted-oar of 
the State pension scheme, or an 
extra 65p a week if they are: 

Wosr employees— those earn* 
Hjg less than £120 a week — will 
pay nothing -extra if they are in 
the.' State scheme end a few 
pence, a week more if contracted- 
out. - 

• This is the overall effect of the 
new contribution rates for 1&7»- 
1980 announced in Parliament 
yesterday by. Mr. Stanley Orme, 
Minister for Social Security.- 

Basic contribution rates re- 
main unaltered at 61 per cent for 
employees and 10 per cent for 
employers ( excluding the sur- 
charge) in respect of. employees 
not contracted -out of the State 
scheme, and $ per cent for 
employees and 5J per cent for 
employers for contracted-out 
employees earning above the 
lower limit. 

However, the raising of the 
weekly earnings bands' has 
brought about . the changes in 
wepJciy contributions. 

The lower limit is now £19.50 
instead of £17.50 and there is no 
liability Dn employees earning 
feus than this weekly amount 
The upper limit, which is about 
seven timos the lower one. is 
fftod at £135 per week — up from 
£130. 

The contribution, rates apply 
to all earnings up to this limit, 
hut the contrarted-out pay the 
full rate on earnings up to the 
lower limit, and the reduced rate 
above this limit- 


Call for production I Directory 
engineer recruits 


BY HAZEL DUFFY. INDUSTRIAL CORRESPONDENT 


inquiries 
tries out 


NATIONAL- INSUR ANCE CONTRIBUTIONS 
EMPLOYED/ . 

Weekly Contribution 


Weekly Earning* 
£ 

. 90 • 

120 
125 


Old 

£ 

5.87 
7.80 
i 7-£0 


135 or iporeT 7M 

"Weekly Earnings . .; -OM 
£ .<'.£’ 

90 , . «S 

120 - . - :534 

125 . .. .334 

135 or more . 5-24 

SELF-EMPLOYED 
Annual Profits 

- Old 

£ : £ 

" 2,000 v| .98 JO 

4.000 V.- - 198 JO 

6.250 >1130 

4.S00 . 31130 

7.000 .31130 


No* Contracted- 
employee 

New 

Increase 

Old 

£ 

£ 

£ 

5.87 

nil 

9J2 

7J2 

0.02 

12-00 

8.14 

034 

12.00 

8-77 

0.97 

i 2 .ro 


£ 

nil 

0.02 

0.52 

130 


Employer- 

New Increase 
£ 

9.02 
12.02 
12.52 

1330 

Contracted Out 

New Increase Old New Increase 
. f £ t C £ 

4 10 0.05 5.75 5J4 0.09 

530 OJA 7.39 7.49 0.10 

5-50 034 739 7.77 038 

5J9 0JS 739 840 0.91 

"excluding surcharge 

Annual Contributions 

New Change 

£ £ 

109.20 -4- 10.40 

194.70 — 2.10 

309.20 - 2.10 

321.70 -i 10.40 

346.70 + 35.40 


The class two contribution pay- 
able by all self-empidyetf pcrsons 
has been raised from £1 JO to 
CJ-10 per week, reflecting the 
general increase in. .the level ef 
earnings. The rate £oc class four 
contributions also' paid' by the 
remains at 5 per 


self-employed * 

cent, but this rate will be levied 
on earnings between" £££50 and 
£7.000. The" present • earning 
band is from £2,000 Jo £6,250: 

The weekly rate .'for non 
employed persons, .class three, 
will be £2 instead- of £1.80. 


The Report of the Government 
Actuary on the finances of the 
National Insurance Fund show* 
that he now expects a surplus of 
—47m in the' current financial 
year. Previously, he forecast a 
deficit of £B9m. 

For 1978-S0 he J* forecasting 
a surplus of £.74m after allowing 
for an 81 per cent pension in- 
crease In November 1979. 


A Gnvprnment-hacbcd rerruil- 
mem drive in ;i(iraci more young 
j people Into ihe production 
j engineering profession wa> railed 
for yesterday by Mr. .lop Reeve, 
president of the Institution of 
Production Engineers. 

The aim of the drive would be 
tn boo»i productivity in toe 
manufacturing industry. 

Mr. Reeve told Mr. Eric V nr ley. 
Industry Secretary, who was chief 
guest al i lie instil u lion's annual 
dinner. "W* would like to see 
a concentrated. full-blooded, 
positive campaign di reded to- 
wards rccmiiracnt. financed and 
led by the Department of 
Industry. In this. w«; would be 
very pleased to help in aov way 
we can."’ 

The Department of Industry 
has recently set up an industry/ 
education liaison unit with an 
annual budget of £-100.000. But 
Mr. Reeve said. “Goud as this is 
—ii is not enough 

“ If British industry is to he 
competitive, there is an urgent 
need for a large numher of pro- 
fessional engineers, and in par- 
ticular production engineers 3) 
chartered as well as technician 
engineer level. 

“ And for that w». require ihe 
[host of our youngsters to opt for 
• production engineering as a 
career. There are probably four 
johs waiting for every newly 
qualified chartered and tech- 
nician production engineer"* 
About 270 people were likely 
in graduate in production engin- 
eering at universities and poly- 
technics this year. 

Mr. Reeve said that " with the 


rapid advan> onu-nT m ’erh- 
noiogy- RrniN'i manufacturing 

industry .'etjui.i-r, vmi>*ihin-_; up 

to ten ihi: number." 

The mle and sntus of the pro- 
fessional erj-ineer in industry is 
the subjeci « if a Guv or mucin , n . 
quiry he.iiji-rj by Sir Monty 
Finniston. 

The Ffnni.-m-i Inquiry has 
receiver! alnmi 700 written si i li- 
nt issions from interested parties, 
and is in tin.- procr.*-; of faking 
verbal evidence from some of 
these bodies. Ii is p.vpecltrri to 
renort |n tin- spring of next year. 

In his reply. Mr. Yarley con- 
centrated on the procress of the 
industrial iiralcey. 


New Scottish mines 
considered by NC 

BY RAY PERMAN. SCOTTISH CORRESPONDENT 


’in? 


Wave energy 

Ob 

aid pledge 


GOVERNMENT assistance for 
wave energy research will he 
reviewed ..nniially from nevt 
spring and fund^ vill ho in- 
creased if .•iunicicnr progress is 
madp. Mr_ .Alex Eadie. Parlia- 
mentary l nder. Secret jrv 3t the 
Energy Depart me nt. >auj yester- 
day. 

Mr. Ead) C . *pr.iyinc at the 
opening nf a wave enemy con- 
ference in London. said ihrii once 
researchers surmounted certain 
basic teelinu-al diDicii !li*-s ‘"the 
lintilatinn to faster progress in 
wave power development " would 
not be mrin-’y. 

Last year ih-? Government, 
announced j £i.5m grant Tor ■ 
wave energy research to he ! 
spread over two «r» three years. 


Bjr Max Wilkinson 

TIJK POST OFFICE h hr , ... T 
itn improve the tc-lephon»-> diree- 
' ion- inquiry service through 
| computerisation. 

: Eventually it hnp?<c ihat all 
. 60 volumes ‘of the directory will 
h e stored in a computer memory. 

Operators would use a key- 
board and screen terminal to 
call up information which would 
work rather like the com- 
puterised airline reservation 
system. 

This would free operators from 
having to bunt through different 
directories to find the number 
or n particular subscriber. 

Yesterday the Post Office 
launched a trial scheme in two 
centres. 

The Post Office says directory 1 
inquiries operator-* now lake an 
average of 53 <ecunds to respond 
■o a request, it believes that {his 
lime couJd be cut significantly 
with the use of a computer. 

Tbc trial run is hmng carried 
out nt Leatherbead and Leeds, 
where a hour half I he country's 
telephone numbers have been 
placed on a computer file. The 
trial is expected to last about 
three months. 

If successful, the system — ! 
developed in conjunction with! 
International Computers Limited 1 
— is likely tn hi? introduced; 
throughout the 260 inquiry 1 
centres in the l*K bv the mid- 
1980s. 


A NEW COMPLEX of collieries 
to exploit ] SOni tonnes of 
recoverable coal reserves in cen- 
tral Scotland U u» be considered 
by the National Coal Board. 

The field is known as the Hirst 
Seam and rovers 100 sq. miles 
of Stirlingshire and Clack- 
man nansh ire. it is already being 
tapped at one end by the three 
pits which reed Lcmgannet power 
station. 

There are already plans to 
enlarge the existing workings 
by sinking a new shaft at CasUe- 
hill Colliery at a cost of £32m. 
But Mr. James Cowan. Scottish 
director of the coal board 
believes that umber mines could 
be justified, and possibly linked 
to a new power station. 

As a first step, he is to ask the 
board to audio rise a Elm feasi- 
bility study, which would lake a 
year lo complete. 

A decision to go ahead wiih a 
new pit or pits as a result of 
the study would mean a inajur 


investment, and it could be five 
or six years before production 
started. 

Coal From the Hirst Seam has 
a high ash content and (s un- 
suitable for some uses. It cari, 
however, be burnt in modified 
power station furnaces, and any 
further exploration iy iikely lo 
be in close co-operation with the 
South of Scotland Electricity 
Board. 

At present, the electricity 
board is increasing its nuclear 
capacity, but its overall p-'icy 
is to balance generjtini capacity 
from different energy sources. “ 

The Scottish area of the coal 
board recently began a SAOm in- 
vestment to tap new seams under 
the Firth of Forth at Mussel- 
burgh Bay. and is also exploring 
in South Lanarkshire and Ayr? 
shire. 

The area's loss last year was 
£3.3m compared tn £4 .7m in 
1976-77. Mr. Cowan has said that 
Scotland should break even by 
1980. 


Fire at aluminium plant 

BY OUR WELSH CORRESPONDENT 

FIRE seriously damaged part of A spokesman for the company 
Anglesey Aluminium's smelter said it was loo early to ascertain 
facilities in North Wales early f be extenr of the damage and 
yuxterdav. ‘ whether basic ingot production 

A hot nil pipe in the smellers Prciduct i on 3t lhc . sme|leri 
green carbon plant, which makes which supplies abnui one sixth 
anodes and linings for the elec- of the UK aluminium market, 
trolytic pots, burst, badlv injur- was continuing normally he 
ing a fitter. 


Caution on effects 
of EMS for Britain 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT ' ~ 

BRITISH ENTRY into ihe pro- than other EEC governments bad 
posed European Monetary Sys- done in their own countries with 
tern would mean lower output the result that suck discussion 
and employment over the next as there had been here liad been 
three years than under the mainly restricted UY’techmcaii- 
present regime of floating ex- ties." 
change rates, according to the ^ 

SSSlSi* wr -■ an a "- pany 

committee or MP ? regional Bratton Woods system 

A report, published yesterday, of fixed and adjustable :rwes 
hv the Commons Expenditure This means that on its <wn T it is 
Commiitee on the monetary far from being a major step- on 
«> stem* includes a memorandum the wav to European Economic 
on Urn possible Jesuits- of UK ancI Monetary Union. 1 ' . 

participation by Mr. Terry .Ward. . h . . -. • 

adviser lo its general . suh-. fll S® 

committee from the Department exchange rates are dis- 

of. Applied Economics at Cam- 

He concludes that though T bTnSc^l thS“wT5 

different economic models | 0 sustain exchange rate stability. 

* om ?- and argues that the latter is only 
different results, it is )i]ce]y to occur if common poJi- 
*x**mel? unlikely that any cieii a^ed to achieve 

would show the s>stem to have eC onomic convergence, 
a beneficial effect on output and - 3 

employment assuming any phius- T mn «irf / 
ible rate of inflation. iiuj/aui , 

Mr. Ward has carried out The report notes that if ;a 
simulations comparing a base monetary - system was set -op 
run -with estimates reflecting an without prior convergence of 
unchanged or an annually economic performance, some in 
adjusted exchange rale. He Germany, fear that it would lead 
assumes a d per cent annual rise to greater inflation there while 
in world trade, a 4 per cem a some in Britain fear that it wouW 
year rise in world prices and lead to greater deflation in this 
that the UK earns balance oF country. 

payments surpluses in each of . “ As -far »s we can ascertain 
the years 1979 to 19S1 in order ".the views of the Treasury at the 
to he able to repay debt al the time of writing this report, that 
. rate, of £I.5bn in 1979 and £1ho institution seems to be among 
in both 1980 and 1981. It is also those who fear the resultr for i 
assumed that' a floating rate the UK of immediate entry tpj 
would maintain the co*t competi-. the proposed EMS ” 
tiveness of British goods at the The report mentions certain 
present level. problems peculiar to the UK — in 

On this basis, total output, as particular, the remaining resen r e 
measured by. Gross Domestic currency functions of -sterling 
Product, would be 2.7 per cent and its use to finance a portion 
lower in 1981 and employment 0 f world trade, the impact of its 
375,000 .'fewer under a fixed ex- tow rate of productivity growth., 
change rate (EMS 1 than under the existence of stricter exchange 
a ' floating regime even if earn- controls than in the rest of the 
lugs, only rose by 5 per cent 8 EEC, and its special relationr 
year. with Ireland. 

However, IF earnings increased The committee concludes that 
by-lS’ per cent a year there would “ io the end the question -of 
be a loss of GDP in 1981 of 8-4 whether Britain should join an 
per tent and L07m*fewer people EMS Is a political one. It would 
in employment. be a step— -though probably hot 

With - ihe exchange rate a big one — towards greater 
adjusted each year to restore European unity- ... It may well 
cost competitiveness to its pre- fail and this could be a good 
sent levels there would still be reason for a pro-European being 
a loss of 0.7 per cent to output against it. It will probably only 
and' 125,000 fewer jobs in 1981 succeed if- it leads to greater 
.compared with the present float- economic convergence . . . which 
ing regime on the basis of a 5 many fear for quite opposite 
per cent rise in earnings. At reasons. 

15 per cent wage inflation, there “ If it does lead to such con- 
is a 2* per cent loss of GDP and vergence that will only be 
300.000 fewer jobs. achieved if some bodv in the 

Mr. Ward says the corollary is EEC (presumably the Council of 
that fiscal and monetary policy Finance Mtiiisters) determines 
would need to be that much what the common economic 
lighter under these versions of a objectives of the EEC are ana 
monetary svstem to bring the what- each member State should 
lower output required to achieve do in order to achieve Jbero. 
a satisfactory balance of pay- Achieving this by mutual agree- 
ments - ment will nor be - easy. 

Mr. Ward says .- there is tittie The committee notes a > Point 
reason- to suppose that the re- made by witnesses m B™rt >1 
wits arc substantially different Dial if might be di«ij»ania 

L™^.. jio,ded 1)1 ^ Trea - ssa^EfaffiSsrffss 

sury model. al j r T h a r EMS were to prove a 

ITnlnformoflvD'' failure. For the UK and some 

in tor matl VC other EEC counlr ies to remain 

The memorandum is an outside the EMS would, howw. 
appendix to the report which be quite a different matter This 
reaches no clear-cut conclusions would merely mean that toe 
but' seeks to be a “guide to the systems had been constructett Ja 
evidence . which identifies the surt some countries hut oor 
main issues and points of others. _ 

dispute.” The report says that none or 

This 'follows - a short inquiry o“ r economists nor the Rearing, 
by the sub-committee which in- bank ere would at present adv«e 
riuded a public session with Mr. immediate entry, a Ititough some 
Denis Healey, the Chancellor, a economists would advise *man„es 
visit to Brussels and the dis- in UK rtonoaiic policies lead 

cussion of 25 submissions from to entry in two to five ..ears 

“qualified economists and other time. , . r h a ; r . 

competent ner^nns ” The three clearing bank cnair* 

The report is critical of the men who gave evidence, alrfaousb 
Treasury for its refusal to supply keen to enter the ■j^ e ^!’ ncer ^ P Q t 
Ihe subcommittee with any of to ^ 

Its background documents about deferred * ... con ditions 
1 ^ w “»" ■ 

j-sas^-sassss? " ! r-f " 

The ropon says: “It is interest- pc°p! e who take th c °P p u 
to note that the sub- view but they no w maim, p 
« mtnittee was told in Brussels political . E7PC mii- 

*at. the British. Government bad ; P7.S-79. 

participated in public discussion inre Comn^Sw Se ^ wn g 

pf the.Kh&me-in . Britain far less - The European Monetarv 


said. 


INTRODUCING THE NEW CHRYSLER HO 

...Bumio 


When you discoverthatthe Horizon is changing your mind about cars, 
don't be surprised. That's the wav we built it 

With ruggedly beautiful lines designed to catch your eye. _ - 
With a tempting array of three models. - 
There's the LS and GL fitted with' a 1.1 litre engine 
aaoptiona! 13 litre) and the GLS that Has the 13 litre 
as standard. 

With the wide open invitation of four big doors 
and a fifth at the rear giving access to a possible 
42 cubic feet of load space, with the rear .seat 
folded, down. 

With interior appointments and jj- 

features that are practically indulgent 

The 013,101 example has ricn, colour ' U*. 


co-ordinated velour upholstery' A remote control mirror on the door. 

A digital clock. Warning lights for choke, handbrake, low fuel, brake wear, 
y t • brake fluid and oil level. And a radio stereo cassette play er. 

> And a new level of technology, 

j JCv'S:'';' 1 ' Electronic Ignition for instant starting even when it's 

cold or wet A diagnostic plug under the bonnel to tacili tate. 
dealer servicing And a body that's built to last, 
protected against corrosion for years by the newest 
cataphoretictotal immersion process. 

On top of all that, you can drive 
; , 10,000 miles or for one year 

y ■ between major services. 

. When it comes to winning ways, 

J;* tlie Chrysler Horizon has tile loL 


CHRYSLER 

UNITED KINGDOM 


BUST TO WIN YOU OVBt 


ifSnandal Times Thursday Womnfer ;2a1ra7r 







ye s rum 


BV^RWCHAEL BIX©* 


N. London c.£7,600 


WITHOUT THE guarantee that 
- their identity would be kept 
utterly secret, the hundreds of 
lop managers would never have 
answered the question. “ What" 
k asked, “ would you least want 
your subordinates to know about 
you?" 

Assured of anonym ity, how- 
ever. they did answer it. And 
when the results were collated 
by the researchers who con- 
ducted the survey in the U.S. 
not long a^o, 94 per cent of the 
replies were found to be effec- 
tively the same. 

What the top executives most 
feared their reJIt-sjues knowing 
was how inadequate they felt 
to do the jobs they were hold- 
jrrs. Nor does nne need many 
friends in the working world lo 
knew Hi** the same rdf-doubt 
i; hv re ni?ans confined to 
pec-trie in the highest managerial 
ranks. 

The American management 
consultant Allan Katcher agrees 
that the clandestine doubt is 
widespread, bit: would dispute 
that it is sensible. Our dreaded 
feeling af inadequacy in a job 
arises because v;e tend to he 
overly sensitive about the 
working skills we lack. In the 
bulk qE cases, however, the 
reason why we are in the job 
is not that we can conceal our 
weaknesses, but that we can 
Show nv-rc-rrun-eompenrating 
ttrenetn*. 


Moreover. Dr. Katdier says, 
there is evidence that when 
some of us run into trouble in 
our work, it is not usually 
because of our lack of certain 
attributes. The fault more 
often seems to be that in a 
tight corner, we tend to re- 
inforce our working strengths 
beyond their usefulness to the 
point where they become 
counter-productive, 

A person with the virtue of 
co-operativensss, for example, 
may easily react to stress by- 
straying into the sin or being 
too easily influenced, and the 
taker of f?st, decisive action 
may unwittmgfy trip over iota 
impulsiveness. Likewise canny 
attention *o detail can over-run 
inm nit-picK-ing. and self-confi- 
dcnce inflate into arrogance, 
and so on. 


Blind 


From this Allan Katcher and 
consultant colleague Stuart 
Atkins concluded that if people 
cfulQ learn to manage their 
strengths so as lo stop short 
of extending them into excesses, 
they might generally he able 
to improve their work. But 
there is a snag. 

Perhaps because of the 
tendency for over-awareness of 
weaknesses to blind people to 
their strengths, or perhaps 
bemuse work.n? managers are 
too busy cxcr.ising their skills 


mhat^timetoritfcw^fy^them, 
people rarely seem to have any 
real certainty of what their 
strengths are .in the fin* place. 

So Atkins-Katcher Associates 
set about producing a fairly 
simple method by which people 
at work can identify the kinds 
of behaviour or “styles" on 
which they, or their colleagues, 
mainly rely in doing their jobs. 
The method, called UFO, turns 
on a questionnaire in which 
people sketch in the ways in 
which they, or some other 
person being reviewed, would 
be most— and less— likely to 
approach 18 different aspects 
of working life. 

"I feel most pleased with 
myself when I . . stares the 
first question, for instance. And 
the person taking part is then 
offered the following four ways 
of completing the .statement: 

act idealistically- and with 
optimism. 

- see an opportunity for 
leadership and go after it. 

“ look after my own interests 
and -let others look after theirs. 

*■ adjust myself to fit in with 
the group in which I find 
myself." 

The ending most suitably des- 
cribing the person's probable 
reaction is given four marks, the 
one next -most suitable is given 
three, and so on. 

Half of the questions, like the 
above, refer to the person's 


;behavTOur-wfeM the wot* is 
going well. But the other nine 
relate to times of stress, for 
example: 

“ In the face of faiiure, I fWi 
it is best to . . . 

“turn to others and count 
on them -to figure out what 
should be done. 

“fight for my rights and 
take what I really deserve. 

“hold on tight to what T 
already have and keep a dose 
eye on others. 

"keep up a front and sell 
myself as weM as possiWe." 


Four styles 


Now, in every question, each 
of the four different endings 
signifies what the consultant* 
believe is a distinct style of 
working. The first ending 
stated in eacb case indicates 
the '‘suppornng/givjng" style. 
The second signifies the "con- 
trolling/ taking*’ style. The 
third denotes the “conserving/ 
holding" style. And the fourth 
indicates the “ adapting/d eat- 
ing” style. 

So in completing the 
questionaire the person taking 
part has scored each of these 
styles high or low — within a 
range from nine marks mini- 
mum to 36- maximum — first, 
according to his -or her likely 
behaviour when the work is 
going well, and second, accord- 


ing - to the probable reaction 
under stress. 

Take for instance the scores 
quoted by Ron Farr, United 
Kingdom personnel director of 
Borg Warner’s transmission 
division, when he and Dr. 
Katcher explained the method 
during the Institute of Per- 
sonnel Management's recent 
conference. The scores were as 
follows : 

Supporting/giving — normal 
conditions 17 : stress 16. 

Controlling/taking — normal 
conditions 26; stress 22. 

Conserving/holding — nor- 
mal conditions 26 : stress 29. 

Adapting/dealing — normal 
conditions 21 : stress 23. 

There we have a manager who 
when things are going smoothly 
operates mainly by taking the 
lead albeit in a rather conserva- 
tive way and— assuming the 
tendency for strengths to stTay 
into excesses — liable to suffer 
from over-assertiveness and 
resistance to change. When 
times turn hard, however, he 
seems to move away from, con- 
trolling towards adapting, and 
to stiffen his conservatism 
which in turn increases his risk 
of becoming pernickety. 

In fact those were Mr. Farr’s 
own scores, and he apparently 
feels that they present a pretty- 
fair picture of him. But he 
added that they came as a bit 
of a surprise because previously 


be would have felt that, as a 
personnel and industrial rela- 
tions manager, be would be 
mainly ao adapting/dealing kind 
qf worker. 

Nonetheless he was thankful 
for the new information and so 
largely, he said, were nearly 170 
other people in his company, 
ranging from top managers to 
foremen, who had voluntarily 
taken part in the same “indi- 
vidual effectiveness pro- 
gramme.’’ It was, Mr. Farr con- 
cluded. “a good door-opener to 
further training.” 


Self-check 


Psychologist Allan Katcher 
not surprisingly agreed, adding 
that while nobody in real. life, 
precisely fitted any one of the 
four distinct styles, the method 
did present people with an ade- 
quately reliable description ofj 
how they worked. Indeed, tests j 
had shown' that the assessments* 
people made of themselves were 
generally about S6 per cent. in 
agreement with the assessments 
made of them by fellow workers. 

But even without the LIFO 
method, he told me afterwards, 
most people should be able to 
improve their work by pausing 
occasionally to review their, 
style in the light of the evidence 
that the main danger is not 
weaknesses, but strengths that' 
are pushed too far. 


^ Proven experieneeanda high levdof .V*- 

social andmanagementskilisaie moreimpoifenS: x 
in this appointaientfcaiiqualificatrofis^smce you; , . 
are exoected to become an effedivejneniberwthe ^ . 

pjogr^sshieman^^ . - L: -.' 

As Wcais Arcotmtantheadmgq3 a team 
which includes qualified personnel, you must meet' . \ 
the challenge presented W a very substantial';.''. . . 

investmentprogcanm^ 

langeofindusti&accounfo^ 
of cost accounting inasaphistkated technological . . 
or industrial envirormient iitherefcn^ . - -. 

important. Managerial OTSuper^ty ex^Efeicei ; - j 

is also important.- ...... 

You can expeetto find &eiolerefyardn?g £. v 
andtheenvironmenistimulatmg.EainingS', ' 
including prod uctivi ly tonus paid withsalaiv, : - 


reviewed wnthin3/4months.Thepmsp^&f<»-. ; V:Q 

career advancement are prticulariygopd.Our, ;■ 
client, a well known andsucce^^qbiripaiiy isft -. " ' 
subsidiary of a large group vvdth esifehsavei :j 7 ; .:; 
international interests . - -v • ‘.-V;:-"-' ^ ' . . \ 

Male and female candidate ^should ; , -3®! _. • 
telephone in the first in stance, o r write for an tip" 
application form, toll J.. Beny. (Ret . 'u / 



AHia nee Management Consul tanis Ltd : . 
84-86 Baker S tree*, London WTM 1DL 
' Teh 01-4875761{24hpiire ); ■ .* 


Jl i\A2jGULb^he&A n 


r'. 


An established public property development and investment company requires 
an experienced financial controller to jcinthc management team at their City of 
London head office. 


The financial controller will work closclvwith the board, advising them on the 
financial implications of future projects and investment decisions, and providing 
a regular I low of iniomiation tor planning and control purposes. As the key 
financial executive, the financial controller will ai^o^uide the accounting and 
statutory attJir?ot the mam company and it* subsidiaries 


The requirement is t or j qualified accountant v/uh commercial perception and a 
rr.tctie.il .era>p or i_urr*. nt ta and sccrcurul procedure; relevant to a medium • 
sized public company. 


Age: about 45. Remuneration: at iea;t i. 10.000. 


Please write in confidence ioF J F Hall jRef: S22.F] . 


Thomson McUntcck Associates 70 Finsbury Pavement London EC2A 1SX 


Group Financial Controller 


PROSPECTS OF BOARD APPOINTMENT 
LOCATION CENTRAL LONDON 


This publicly quoted Group has a wide range of interests. 

Operating internationally, its principal products are recognised 
market leaders. Growth opportunities are significant. 

Group turnover, which is approaching £40 million, is generated 
by separate profit-responsible Management teams organised into small 
to medium sized units geographically located throughout the UK, 
Europe and in North America. 

The Group Financial Controller will report to the Group Chief 
Executive Director. As the Group Head Office is small in number, he 
or she will be expected to participate and lead in many activities such 
as strategic planning, tax saving, money raising and computer 
modelling. 

The qualities and background of the ideal candidate for this 
challenging and interesting career opportunity are as follows: 

Must be good at dealing with people. 

Should be technically and professionally highly com- 
petent. Background will probably include University and 
a period with one of the top half dozen accounting 
firms. 

Will be experienced and therefore will almost certainly 
be in the age range 35/45. At least 7 to 10 years will 
have been spent in the non-financial and non-commercial 
sectors of industry. 

The remuneration package is attractive. It will include a basic 
salary of £15,000, a profit-related bonus and an executive motor car. 

Candidates should write to the following Box Number and 
should indicate on the back of the envelope any organisations to which 
they do not wish their letter to be sent. 

Box A.654S, Financial Times 

Bracken House. 10, Cannon Street, London EC4P 4BY 


EXCHANGE 


As a result of internal transfers, our busy 
Foreign Exchange Settlements Department has 
two vacancies offering very competitive salaries 
which will be negotiated. 


Contracts Gerk 

You should be aged in your mid 20s and possess 
at least two years’ varied experience of FX 
Settlements gained in an international banking 
environment. 


£ 


Junior FX Settlements Clerk 

You would become involved in a variety of 
different tasks for which you will receive 
training. You should possess some previous 
experience and be aged 18/21. 


Excellent fringe benefits including free lunch. 


Contact Chris Taylor, Personnel, Officer. Saudi 
International Bank. 99 Rishopsgate, London 
EC2M 3TB. 01-638 2323. 


Saudi International Bank 

AL-BANK Air SAUDI AL-ALAMI LIMITED 


CORPORATE TREASURER 


HONG KONG 


A major international group having a multi-million pounds turnover 
requires a Treasurer to manage the substantial cash flows and com- 
mitments which arise in a number of different currencies. 


The successful candidate is likely to be aged 3040 and to have had 
experience in day-to-day currency management either as a banker 
or in a corporate treasury organisation. He will also be required 
to advise senior management on all aspects of money management 
including proposals for financing capital expenditure. 


Salary well into five figures, depending upon age and experience, 
plus generous overseas benfits including assisted housing, education 
and six weeks' annual U.K. leave with family passages paid. 


s . Write in confidence to: 

F. H- Scobie 

F. H. SCOBIE & ASSOCIATES 

Management Consultants 

28/29 St. James’s Square, London, S.W.l. 


COMPUTER AUDITS MANAGER 

HONG KONG 


An experienced computer professional is required by a major British 
Group to head a specialised section within a modern, internal audit 
department. The successful candidate will be required to develop 
audit techniques to cope with the most sophisticated systems, now and 
in the future. At present the Group operates on IBM 3031 and IBM 
370/145 (to be replaced by a 3032 next year). Principal Language is 
PL1 and an Adafaas data-base management system is in use. 


The requirement is for a data processing specialist with a broad back- 
ground of experience and. proven success in this field, latterly at 
senior level. Ideally this should include several years in the internal 
audit department of a substantial international company. 


Preferred age 3040- The salary is well into five figures, depending 
upon age knd experience, plus generous overseas benefits including 
assisted housing,, education and six weeks' annual U.K. leave with 
family passages paid. 

Write in confidence to: 

F. H. Scobie 

: Management Consultants 

■r. F. H. SCOBIE & ASSOCIATES 
28/29 St. James's Square, London, S.W-1. 


Financial Sales 


YANKEE-EUROBOND SALESMAN 
NEW YORK CITY 


Here is a uniqne opportunity for an experienced Yankee/Eurobond profes- 
sional to relocate to New York Gty to work in the Institutional Bond Department 
of a thriving and prestigious Investment Banking firm. 

To qualify, you must*bave well-established contacts with Central banks and 
other major European institutional accounts. You must also have demonstrable, 
in-depth experience in primary market placement, along with a thorough 
working knowledge of the secondary Yankee and Eurobond markets. 

In return for your skids and dedication, we're offering salary commensurate 
wrfh experience, a generous benefits and commission program, and a friendly 
and stimulating work environment that affords plenty of opportunity for per- 
sonal and professional growth. 

Please reply with full particulars to: 


Bex F.1043, Financial Times, 10, Cannon Street, EC4P 4 BY. 


■_ rfV/ applications wffl be tr&a'.ed fa the strictest confidence. 




DIAMOND SHAMROCK (POLYMERS f 
. uMiTEij 

A Unit of Diamond Shamrock Coi-poratich 


F1VAVOAL 


We are seeking a dynamic aidividual agbd 30 + _whq 
is a Chartered Accouhtiastv with • proven . financial . 
management experience. , ;He/she. will implement 
and manage a process cost system, .analyse plant 
operations and establish controls/procedures. m 
addition to carrying out the general accounting df 
the business in accordance . with U.S. Corporate, 
requirements. . . 

The successful applicant will -be located at the 
administrative office and will have a- control function 
for the manufacturing plant -in. South Wales. Some, 
travel will be required and an ability to speak 
French, although not essential, .'would be ah', 
advantage. 


Salary, is negotiable and willTeflect the importance 
;of $us position; , The benefits package Includes a car; 
B.U.PA. membership, .contributory-pension scheme; 1 
incentive,, scheme,* permanent ihealth arid ' accident;, 
insurance.. ‘ Assistance will be given with relocation 
expenses. ‘ v .. :V 


Please applffjn confidence- with full c.vi to: 
'' : The Personnel Manager, : : 1 
Diamond Shamrock (Polymers) Limited, 
632/652, London Road; Ysleworth, 

Middlesex TW7 4^, • 


James Capel & Co. 


ENGINEERING AND • 
ELECTRICAL ANALYSTS 


We are expanding our. .coverage of the capital 
goods industries and are looking for two 'Invest- 
ment .analysts with experience of the engineering 
and/or electrical sectors to augment an established 
research and marketing team. The importance we 
attribute to research, will be reflected in the status 
and remuneration of the successful candidates. • 


The. positions will especially appeal to established 
analysts who are ambitious to move to a com- 
petitive ■ environment . where independence is 
encouraged, . 


Please apply in writing to: 

D. Schulten ■ . 
JAMES CAPEL & CO. • 
• Winchester House 

- . : > 100 Old Broad Street 

London. EC2N 1R<> 



ATeadmg Belgium company specialising in credit, insurance is 
seeing a Hist Manager tocavier the English speaking martets. 
The person appointed mil l be -responsible forassessing the ' ' 
credit worthiness o t both, buyers and theu dicnts,iimi for '. ■” 
setting credit limits. ■ - 

Candidates should be Aged between 25=30 yeirs.' a gre« to 

tovesodhdremiBttreialcM^ and basic 
J^wlodge. Applicants shoild hays some under- . 
3tanxiws:<abctb^K}iiC7isr^WntLoCLyit!n^h,Thep^stoiSe!iedi. 
tea permanent appointment and there wre excellent prospects, • 
Theidpal oaci^n'i'auudiyoidd be ihcraflit .b awlrir.^ fafr^a- 

credft agiiay. - . ' 


ThB post carries an attfaetiwe salary aneffiaage bfijefitaand' . . 
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• Due tb rapid expansion of par international financing 
activities, we are seeking to appoint one or more ASSOCIATE 
DIRECTOR or MANAGER level Business Development oflicers. 

Successful candidates will be part of a team responsible 

- for major international bank financings in various world capital 

markets and for marketing a full Tange of imemational financial 
services. •: • = . 

This is an opportunity lb join a rapidly growing I ntcrnational 
BanJtihg Group, with totaLgroup^capital exceeding 
U.S.$700 million, to solicit, negotiate, structure and document 
luajor Eurocuh-ency financings: Although based in London, 

- - there will be considerable involvement with overseas clients 

requiring travel abroad. Applicants, will ideally be in their early 
30s and will have had at least five years' banking experience. 

An attractive salary*, will be commensurate with experience 
and will be supplemented by ^substantial range of fringe benefits. 

Applications in confidence to: .James L. Hildebrand. 

Executive Director. Merrill Lynch international Bank Limited, 
Merrill Lynch House, 3 Newgate Street, London EC1A 7 DA. 

Merrill Lynch International Bank Limited 


Operational 

Auditor 


Based London 




to £8,000 p.a. 


As leaders in the musk/fieid with diverse 
major interests in Electronics and Leisure, we are 
expanding and consequeritfeare Jooking for people 
to grow with us. ! & 

Our London Office presently requires 
Operational Auditors to reportto our Audit Manager. 


fora wide range of operational reviews throughout 
the UK and Europe. •£' 

Ideally; applicants will be Accountants 

_ I Av ■ ii . „ Lit#* ’ ’ ■ » 


experience in the professiosorine major U.K./ 
international company.";/: '/ 

Exposure to computerised systems would be 
an ad\#i$|ge although trai^rig isgjven. The salary 
isto ^QD@|j.a: andiexcolfent prospects exist for 
advancement to line management within the short 
t : •• • , 

WM now- 0 'ielephone: Robert Turner, • ;• 

EMI LjMffiWSQ' Gloucester Place, 

LonddnWfAtEg'. 

Tel: 01-4866022 Ext. 390 . 


PERSONNEL 

DIRECTOR 


- Major U.S. Shipping Company has immediate 
opening for a Personnel Director— Europe, Headquartered 
in Holland. 

This key management position reports directly to 
the President with full accountability for salary 
administration, recruitment and selection, office admini- 
stration and organisational planning, etc. - 

An attractive salary and fringe benefit package 
awaits the successful candidate. 

Interested candidates should forward . a complete 
resume, including salary history, to 

Box A6549, Financial Times. 

10. Cannon Street, EC4P 4BY. 


INTERNATIONAL BANKING 
EDP & OPERATIONAL AUDIT 
TO £ 9,000 

On of four n,i=r in**,™-,. “t J"”' 

Accountants whose career ambivoni I lie '|,j n3 extensive trseel overseas (SO'; of 

5 S 5 SSSTS - operational, 'audit, with a.nsuth E reater 

every opportunity to pt, S res.^.m ou.ssd, audit. 

Please apply: 

Nigel Halsey 
Chichester House' 

Chichester Rents 
London. WC2 
01-242 5775 





-O'' 






You will join a small dynamic rna na 9 ement ‘.earn and 
take responsibility for.- 

m statutory and secretarial duties. 

• supervision of the group’s commercial insurance 
and pension scheme. 

• liaison with subsidiary companies over significant 
legal matters and employment legislation. 

In addition this post offers the opportunity for a 
measure of accountancy based work. 

This is an appointment at the group head office of 23 
UK based companies involved in engineering. Umber 
merchanting. furniture manufacturing and some 
service industries. The group is pert of an international 
organisation operating in 20 -dlfferent countries. 

Aged ideally between 28-35 you will have the 
appropriate qualifications and experience for this 
demanding position, including above average 
knowledge of legal matters. 

Phone: Dennis Fielding, Luton 
<0582) 412615. PER. 55-52 Park 
Street, Luton, Beds. LU1 3JB, 

Professional ■ Applications are welcome from 

& Executive ■ both me0 and women ■ 

Recruitment 




INSTITUTIONAL 

MARKETING 


We are a medium sized research based firm of 
London Stockbrokers with a strung institutional 
client base. We wish to recruit a person to join our 
institutional marketing team in order to pruvide 
greater depth of service to clients using our 
research material. 

The ideal candidates will be in their mid-iwcnties 
and have at least two years’ experience with a 
stockbroker or an institution. Allhough nut essen- 
tial. knowledge of the electronics and electrical 
sectors would be a distinct advantage. 

Write in confidence /«./: 

BOX A6545 
I1XAXCIAL TIMES 
W CAXXOiX STREET. EC4P 4BY 


FINANCIAL MANAGER 

(DIRECTOR POTENTIAL) 

Holt Whitney, founded in 1902. provider manufacturers with 
international trading and financial services. Part of a major 
international group, the company wi/l shortly move into now 
premises in Edgbaston. Birmingham, and is planning for a period 
of rapid expansion. 

A manager is required co take control of tne company's account- 
ing. financial and lewarial functions and to advise the board 
on financial strategy. The successful candidate will be a qualified 
accountant, aged between 28 and 35. and will have spent at least 
three years at management level, preferably in t service industry 
A knowledge of international finance would be useful. He or she 
should have experience of managing an accounts department and 
of motivating staff, and must be able to work under press-ire 
and within group disciplines. 

The financial manager will join the company's top management 
team, and will be expected to play a major role in the company's 
planned development. An attractive salary will be offered to tne 
right person, and he or she may expect to join the board within 
a limited period. 

Applicants should send a detailed curriculum vitae to the 
Managing Director. Holt Whitney <£ Co. Ltd- P.O. Box 30&. 
Birmingham BI6 STU. 


SMITH KEEN CUTLER 



EXECUTIVE POSITIONS 

WORLDWIDE 


EXECUTIVE EMPLOYMENT BULLETIN 
A McGraw-Hill weekly airmail bulletin from England ir in- 
scribes verbatim from leading Europ-.-an anti U.S. newspaper 
and dircci sources dozens- of management rccrui linen i 
advertisements uf positions suitable for interna t ion j Re- 
minded executives. 


UK — posted First Class — 13 weeks for £15.00 prepaid. 
Elsewhere — posted .Airmail — i:i weeks for S40 nu prepaid. 
Mailing envelope marked " Confidential." 


Cheque rnmic payable to “ MrUrnw-lfiH f>iterii,ilioi>nl Puhbcu- 
lions Co.. Lid." should accompany order 

INTERNATIONAL MAN A GEM EXT 
EXECVTIVE EMPLOYMENT BULLETIN 
Box 153. McGraw-Hill House. Maidenhead. Berks SLfi 2QL. 
England 


THb-OITV tXIVFRSITY 

THE MIDLAND BANK GROUP CHAIR OF 
EXPORT MANAGEMENT 

Applications arc invited lor ihe Chair uf E»i»r; vnutk^cmciii. Much iws 
tv-rii tsrablispcd in the Clij- I'amrsiir Bus:n." Sihooi Dr the ti-n-.-rasiiy 
of the Midland Bank, foUmnni: a siua-rsiion in Sri-* hr ih*- Insmui.. of Export. 
Th..- Proicaaur will hr ex peeled io U- vi-l-l* leachUut in rho rcl-vam 
0 r export manasemcm umlernrirtu.U'- amt post* ran uai- Ict-i». 
a.s x-ell as imdertaSins and duMijiia .-ippruprlaTe research in due fipij 
H is IJfely that the ,ucersilul eantlidai- ail' have urn- or more of ite 
foHtm-ms aiinhoie.s- 

Exu-nxirc cxpcrien^ m .Ihe hvkU *if or urriaibic nsiauruus 

Hi ihcif practical and jcatkmn- asp> cl' 

unlv’^r^iTy L-quivalvm btn i«i--f<-raniy :n ^■•onuniKs. 

hiisim-SK siudlM, hnancr of lavi. 

-Membership ol rel'.Sfun prgl<is>i»ii:ii 

• A record of Dubi<xh< d «nrt m iKids tlir-.:-* relaie.i n> dr ■ luir 
Tli- salarj' for Ui;* pi-f mil :u i"' r mal rain;,- lor Pruf<-.,ia.-« 

•Ms- minimum saiaric •* at pr-K.-»u i’ll 1 i‘- •' -, "l 

fll^» p.a.' p!ur- London .\llovsne. «t : l>" u * mip- tjiliuj. ,.. n n, 
jic-vtImiiv u-irfi th,- provision^ qr ih- 

Hiirm.-r iiariieulars jnri appin-aiiou lonu- : " ,k ' i" <*niJin».l iruni Uk 
wademit. Riiivriir ui- -'jv i;n.> r-i” •-..rhainn ou Aniar- Lrui.i:i 

K-~1V odR T*l-,is- (Iiini ff. f. rein » I T 


A DEALER 
is required by our 

Institutional Fixed Interest Department in lAmdon. 

He/she should have a knowledge of this market and 
will be required lo operate from the floor. The 
successful candidate will be encouraged to develop 
his/her own ideas and assisi in promoting them 
accordingly. 

Remuneration will be attractive and open f * » nvgo- 
tiation and will reflect the applicant’s present >laui> 
and experience. 

Replies lo D. A. f.loilison 
-SMITH KEEN i.LTLER 
52 CornhiU. London EC3V 3NR 


London £10,000 plus 

Our client i*i a diverse- fooiui’ Oinami lari i irin jr jjri m | « lxi <c-il ini 'iivlon 
shiAciiipIiingtrriiipiniliilbililyina nuiiil)cTi«Hliriviiij>mark'is.( ir» aviIi 
l.v ;i.. .[iiisili'in and ni'-iV'-r lias cn-ah-ii u m-nl In slri-ngilu-n iln- mii:i!I. 
Jii^li c.ilibn*. lu-riil uHut 1 i< am wiili ilif app«.iinnm-nl ul a IVca^urrr. 
Cliici Accniiiiraiii. 

'flic snccr-ssl'iil candiilah- will bo rr^ponsiblo to the Finance Direcior 
j'ur the lull ninge uf n-mral am milling lunctiuns including c« him di- 
da lions ;in well .is bankinv r . cash flow, laxalimi and i-xpun llnano-. 
Candida l cs will have i-xin-rii-nco in ihcsr lu-itis in a uiamifacturing 
enviroiinient at a Head ( Ml ice. They will probably In* Charh-nd and 
s«iiiie City expei'kiiC'.: ‘Ai.mld al>'> b«' ivl«*vaiil. J lu-y ''■ill prnlxibly b» - 
hfiwi-iii ::r.-r>i ». 

IS* -in-fils indudea car and helpwUh rclocalii>n.CariT-r!>m**p*vlsinihis 
exciting grmip are i , \cdli-m. 

1*1 o;im* idephimi* fur a funii. or wriio. in c'i'ui fid cn*'o with sui’llci*-nt 
iniurmaliun lo makv "iii uniu.-co-'.iry. m; 1*. ti. Kayiu.--, (Ivcl: IL'd.i. 




eter Counsel 
Limited' 


The 117;//. Ifnnsc.S I fig ? i N7 net, 
(•'niiif/i Surrey C L - .1.1-/. 

717; Gnihift‘ni f ttlSS) dJTSf flV h>>ursen icc ) 


MORGAN GUARANTY TRUST COMPANY 
OF NEW YORK 

NSEDERLASSUNG FRANKFURT-AM-MAIN 
BOCKENHEIMER LANDSTRASSE 8 
BUNDESREPUBLIK DEUTSCHLAND 

T -.r oa r c^piifidicg h'Ui-n in Germ/my and -.v:;i i '!■»•>: n i.:n 
Zi-. ■ jiM inter national^ v.t ai o loo Km? fi.-i 



v/ilri :.e.-enl yeai 2 e'/p^r^nce in l>:in king for an opporlunily :o vor K in 
c-icji corporate banking lesms inGeimony 
'^r.ijioates. v/li 'i shodhj beG»;f r r:-::i Nationals otuv havf* a good 
: imvitarid of Ihc- English language and a ■:•:'! id baclground in German 
or mier national bankirig. 

If >ou meet [he.e requirement:, and wish to e/plor-? emplovment 
opF-orturnliK A'th one of the leading intemalional Danf-^.pleane addie:: 
;.-:>ur rev inif* and oilier pertinent intcrmaiion for Ihe aflenlion •..{ 
Maishail M Jtanes.Vice President and 'denerai Manager. 


Morgan Guaranty 

Jit lsI Company o]'j\’ew}< »rk 


= INTERNATIONAL BANKING = 

C REDIT ANALYST to £8.000 

Well established, very active Consortium bank seeks a young person wuh 
really strong analytical skills, together with ihc poieonal to develop intu a 
’* front-end " role in the relatively short term. 

DOCUMENTARY CREDITS SUPERVISOR r. L'TJIMI 

An unusual opportunity for a thoroughly i-xperi^neerl and rapable rretliis/ 
Mills person. 30/H5. n> jmn j small Inh-rnalional bank ;ii a lumculariy 
ink-rcMing stage nr iii d<-velo;imi*nr. 

EIROCURRENCV LOANS ADMIN. \2) to £-1.000 

The I'S'i-mial p**|iliri , incnr is sound p r;i r. ■ j ■ n I .■v|i«-ri.-rn^' "f Kur-» loan' admin 
n-ven in.-; ri mihs if u’s -^onili Iml the R.mk — a pronimeni Ain.-nran — also 
looks for ihe ahiliiv u> underlake inerL-a'ing if'|i'>n-.ibiini. 

\»1 DINTING SUPERVISION 14..100 f.T.timi 

..f nnr lurg^sf fnfi*rnarion:d bank i-lr. ni.- »-,n-h r»-i|ii ir** ••■iii<->usi' -.r..> 
coniUirms vond I: now led •-■i' of int'l. bank ai-eonniuiy ipP'f ini-1 Rank of I'.ng 
r*-i:irii>> uitli. more inipoi'lantly. ihe sl.ilU of eireeiive nuperi i.-.ii.n 

Tn ilisi-iiss Ihe abinc apiminlnu-nls — nr >nnr parli.-ular career nil ji-clii i-s 
in general terms — please teivpituiie John f'hnerluu. A. 1.0. 


JOHN 

Chiverton 
Associates Ltd. 


31. Si II llUMPTiiN Rt |\\. 

Lii.nlx.'N W.iM. 
0 1 -242-584 1 


■ s» 


AUDITOR toCSOOU 

A European iniernatiqnal banl is s^r linq ,-,n rxpenenced Ini^inal Auditor 
luf i is London o IT ice. The ideal appln am would be aged 35-. iaiiIi many 
V ears’ experience in iniernonon.rl hanking having gained a • cnipfeheri'ivo 
knowledge ol the v.icoin dep.irimeiil:- parlicuUiilv Foieign E-.ih.;nge 
Piefeienre will be given (o r.and'd.iias -.Mlh Inowledge id .« -ierond 
European Ihiioii.H)'': Th** posilion dnc.. uf'l ni , .-r.l , .»' Ji.iid. I.m ■ an i: np.if 
course Will Ijo on tinged ul HuOd of hi. 





c. i. Z< U00 


GRADUATE CLEARING BANKER 

We have been rogues t*.*ri 1 1 . .» nuiet.. i . ,f li.,.d •' ro .e--l ’.r.iir.g penpk;. eyed 
L'j 28 •r.'lm Mpuii gr.iriii.iiiini burr, nimwi. ■AUlnn t!v- past lew ■•■e.us 
joined a lOum miv.I. bank but nn; ( i lui advancsmt nt i., (.docked The 
pubUir.nr iiilIucIo Tiomet' Credit Aim!;-' C'.»rpoia:e Fin.’irn.r.- TiouiCi*. and 
an -ftntrv min mtomaiiuna! lendimi A business -oriented degree, and 
knowledge of another European Itirictuori ■=* would be added advantages. 


-f 




fo l 4.500 


FOREIGN EXCHANGE ADNIINfSTRATfON 

Ar-, inter naiionol i^nt i-. -eekmg s.-.i- pefier.<-f'd Fnrisign E-rh.anqe 
administration tJeiks for iis growing Lofidm* opera turn A* leasl 12 months’ 
f; vpr-nencK is requirei .1 Inr ifi». imiu.. ; -■.< .i ; ■> >i • .-aid at I'-risl ilirec veai&’ f. <r 

ih»- M-nioi |»oii non iln, «v]7enentv -Ii 0 , .' |, .i ■ '.’vn in*vr»i aspens inrludmg 

UlVilLCtlOflL.. sC-Mlements PUMIUIIIS «.;■ • Pl,.i'!Jsr , 't.-. I'.'l bulb posit ion i. .lie 

good within an expanding enaionnn m 

To liiyso i*. the Mt‘C vi 1 yni’0”;:t’i t*i I : ; ■ ■ * . / i'". ■'» > r f s,, i 

frfcaae t&uphone SIC HARO "t'SEDtJH ui BRIAN GOOCH 










Chief F/X Dealer 


Abu Dhabi 


c.$40,0G0 - tax free 


Our Client, a well -regarded and fast- expanding commercial bank, seeks 
to appoint a senior F/X dealer to assume responsibility for the co- 
ordination and professional development of its dealing activities. 

Ideal candidates, preferably in their late 20's/ early 30*s, will possess 
a minimum of 5 years* dealing experience which will have embraced 
both currency deposits and foreign exchange. Additionally, personal 
qualities of maturity and presentation are regarded as essential. 

This is a responsible and challenging career opportunity with an initial 
contract period of 2 years. The remuneration package is extremely 
attractive and, in addition to the quoted salary, includes car, fully- 
furnished accommodation and free medical facilities, with 6 weeks' 
paid home leave per annum. 

Contact Norman Philpot in confidence 
on 01-248 3812 


Chartered 

Accountants 


1. The Industrial Finance Unit 


2. The Financial Accounts Section : f • - c 


' . i! • ' 


a :iv.. • 


m. 
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The Principal (Recruiting), 
Staff Division, 

Bank of England, 
London, ECZR 8AH. 
Telephone: 01-601 4618/4832 




eed Executive 


The Specialists in Executive and Management Selection 


Finance Director Designate 


Lancashire 


to £1 1 ,000 + chr + benefits 


This is a really outstanding career opportunity. You must be able to contribute to 
effective management and planned expansion. Controlling and developing the 
finance function within this manufacturing Company, which has an excellent 
growth and profitability record, you will be involved in all aspects of the Company’s 
operations. Qualified Accountants with good management experience, a sound 
business sense and an out-going personality, should be capable of achieving the 
e <cellen! career development that the Company offers. Naturally, you will be an 
important member of the dynamic management team. Removal expenses are 
available. 

Telephone : 061 -S3? 6631 (24 hr. service). Quoting Ref; 2274 FT. Reed 
Executive Selection Limited. 1 5 Piccadilly . Afancftes/er Ml 1LT. 

The above vacancy is open Id both male and female candidates. 


LorKkm Birmingham ;■ Manchester Leeds 


Financial Director ™ 

SOUTH COAST F * 

c. £8.000+ Bon us -{-Benefits 

An u Id -established but progressive and rapidly expanding company 
manufacturing heating and air conditioning units, seeks a Financial 
Controller (to become Director! with an engineering or technical 
background and holding some accountancy qualification (including 
ACA, ACMA or ACIS ) . to head a department of some 25 staff. 

Expected age range is 30-39. * 

This position will attract an ambitious person, perhaps In a 
specialist appointment but keen to move into management 
Excellent career prospects exist including a directorship within 
two years. 

Vur tin upplicntinn form, irritc to or telephone Hutson Ping Limited 
quviiny reference H 125/F. 


Financial Times Thursday NovenAer ?3 1978 



LONDON STOCKBROKERS 

Our client is a well-established firm with a good 
reputation in the management of private client port- 
folios. benefiting .from information supplied by its 
research and institutional departments, bettlement 
systems are well-run and there is now scope to 
expand the firm s interests. The firm is therefore 
looking for:— . 

( Li Individuals or units producing a minimum gross 
commission of CSilJitW* per annum. 

(2) Investment analysts with experience and the 
ability to expand institutional connections. 

(3) A small organisation wishing to use (he existing 
systems of the firm. 

Ann person interested f- s Q-^crl in n’riic to. or 
telephone: — 

R. R. NUTT A IE <REF- DLB) 

MESSRS. DE ARDEN FARROW 
1 SERJEANTS INN- LONDON EC4Y 1JD 
01.353 2000 




FINANCIAL ACCOUNTANT | 

Recently Qualified : ' v t 
West End %; £7500 *£90Ott 

A key membawsf o small finance team in a m 

commercial retail environment, the Accountant wH remi ts th® 
Financial Control lecand manage a defport m ent c^nin © in 
maintenance of flip company's general accounting. A major •. 
area of concentrcSon is the continuing development aftoe ■ 
substantially computerised accounting systems, integrating • 

profitable of a major -• 

public group, has an outstanding growth record.' ^ turnover in - , 

excess of £10 million and 80 retail outlets throughout the country.; . 
Applicants (male.bptemale) should be^qualifled aOTOunfantS:. . . 
aged 26-30. Pieaseftelephone or write to Stephen Blqney r '■ ■ . 
B.Comm.. ACA quoting reference 1/1772. ! '• ' . ! ,‘ v ' _-.~- 

Management Personnel Ltd ^ • t .r;+ 

BumeHouse.88/89 High Holborn. London. WC1V6LR.- , ^ 

Telephone 0T242 7773 • . . 


1 lifison Ping LiJ-, Lmn. uth-e Hetruiimcnt 
1 1'1 'frr.unMrft L'n.j. nSVh -HK 
T-l. pi .tic 1 'I yj ' f ) -liiv-.i r... ■■ : ■. n, ; ■ 



c.£10,OOQ+cari 


The Burmah Group Is establishing a Group Audit 
Department. This function will exert a positive and 
contructive influence by providing operating companies' 
Chief Executives and Group Management with objective 
assessments and recommendations on systems and 
controls in the operations for which they are 
responsible. ' 

The Group now seeks an Audit Manager— ultimately 
one of two based in the United Kingdom. who will be 
responsible to the Group Chief Auditor for programme 
planning, controlling audit teams and agreeing 
recommendations with line management. The Manager 
wili also be expected to identify aspects requiring 
Group Internal Audit investigation. Frequent travel to 
Group locations in the United Kingdom and overseas 
is an essential feature of the job. 

Applicants should be qualified 
accountants with experience in a large 
professional practice or commercial . 


organisation af$d have the personal authority To 
communicate effectively with senior management. ■ 
Among th ©Group's principal subsidiaries are' . ■ - 

Castro!. Quinton Hazel l. Halfords and various ‘ ■ V. , ’ 
engineering arid industrial companies: There are also 
interests in. N&rth Sea oil and shipping/Th'iSTOngeof . . . : 
activities allied to contact with senior management ; 
should prqvitfo considerable opportunity foiicaraer 
developmenSither into line managerherit or other " 
positions in efty of the G roup companies. There wHU 
not be any "career internal auditors* •. - 

The geographical spread of the Group's operations- 
means It is rigt essential for the successful cahdTdateto 
live nearthe^ad office. ••• ; 

For an a plication form please write or telephoned) - ■ 
D. (x Freeston, Recru itment Ma nager, . ' V ' 


Bu+iah Oil Trading Limited, BurmahHouse, 
Pipers Way, Swindon, Wilts. SN3 1 RE 


TegSwindon (0793) 30151 


Burmah 




ErlKeed lixeeunve 

The Specialists in Executive and Management Selection 

Financial Controller 


Manchester 


to £1 0,00,0 


A strong but not an abrasive personality is as essential for this demanding oos'Hon. 
as the ability to develop career growth within a successful and profitable Company. 
Vou will be deeply involved in the further development of the computerised 
accounting and reporting systems and will control the activities of the accounts 
function. Candidates must be qualified accountants with in depth exposure to the 
systems employed by a muiti-nafional manufacturing concern. British or American. 
You will be able to express your own ideas and opinions m this exciting environ- 
ment. Removal expenses are available. 

Telephone.- 06 1-632 663 1 (24 hr. service). Quoting Ref: 2276 FT. Reed 
Executive Selection Limited. IS Piccadilly. Manchester Ml 1LT. 

The above vseanc y is open fo both male and female candidates. • • 


LonaorVr- Birmingham Manchester Leeds 


An important newly acquired subsidiary 
of a -major international group 
1 requires a: 

MARKETING MANAGER 

This is an exciting opportunity for an ambitious and technically 
minded graduate with PROVEN marketing experience, idcallv 
relating to a service industry such as insurance. We are looking 
for an extrovert '.personality capable of understanding modern fire 
and security alarm systems and of developing and expanding the 
existing substantial market share nationally. 

The remuneration package is generous and suitable fo attract 
someone who should merit rapid promotion to General Manage]'. 

LONDON AGE 30-40 Circa £ 12.000 + CAR 

Applicaiiuns quoting CAF should reach me as soon as possible as 
our client wishes to make an early appointment, 
jj] ROM. Y ft \y HALLEY 

[ A ] I2f TEE It ATI0NAL APPOINTMENT SiX3ND0N)LTD 

. • :.IJ. I ‘•■ri.uif.j*.-. • I yi-I. AV. l-l-.Klp .7 

l-L. I titiSSH.l- ■•••f.W.r-f. is-'lii.VI NlW I t ./I'Av lWf.7i.yyV. L-- , ld> !S .Nil'/ 


OPPORTUNITIES • IN 

€REpil ANALYSIS ' 

«. y _ -'-AND ’ 

LOAN ADMINISTRATION 

"Expansion jiravides opportunities in a CHy Merchant Bank 
for both experienced rreriit analysts and Joan aOmfins* 
trators; and for- trainees who have a minimum -of -2 A levels 
and around 5 years general banking experience. Candidates, 
early or raid -J0's> must be prepared for certain amount ol 
travelling' in ;due -coarse. 

Excellent conditions? and usual bank benefits, package: 

Send full details in Confidence, statifig. any companies to . 
w both you do not wish' 'Vo ur reply to be’-TorWarded. to:..' . 

-i s. 

: R. F; Scott, Management Consultants. 

16 Lord Chancellor, WhJk, . \J 
Kingston, Surrey KT2 7-HG - \ • ( 


We have a number' 'ii>ppumi nit ies |f»r men nr winifii with ;il> iu£ 
2 years' grind post -qualifying experience In w*»rk»»ii financial investi- 
gations. mergers. re-nrertinisatinns and similar assignment. Pieviutis 
experience nf such wc.'i'k.altln.nigh an advantage, is not essential. 

Ideally yiju will have already gained experience in dealing with 
the audit of public companies, you will pi tssess the ability to express 
yourself clearly and concisely and you will he capable of working on 
your own initiative. 

Starting salary will be commensurate with previous experience 
and the appointments offer scope for advancenient. 

Fur further details write eiu'lnsitij? c.v.in Hmce 1'age. 

Gn.pers iV- Ly brand.. Abacus 1 louse. ( hitter l.ane.Clicapside, 

London ^ 


R. P. MARTIN & C(D. 

■ r. •* ‘ .Limited.'. ]■:" " Vr.'j”- 

. Internationa] Money Brokers ; • 
are seeking ■ , 

EXPERIENCED DOLLAR ;* 

• DEPOSIT DEALERS 7 

• . Reply . to: ..".yf’ 

’ ; - Personnel Manager 
.36/40 Coleman Street. London EG2R 5AN,' j 


QUALIFIED ACA 

INTERNATIONAL ASSIGNMENTS — 

Our diene.- a ma/or U.S. electronics corporation based in yifeiz 
London. -a/e- currently seeking, two ACA's {24-28 V to join, 'jtieir 
overseas- division. The initial assignment of 2 years' jjuratipn- .is 
designed tojgive the successful candidates an' iif depth knowledge 
of the vrorJd-.wtde financial structure of the company, touring', this 
time extensive travel around Europe, and Sou tWtfrwar l a ppro>e ‘3-t0 
monrhs|.will -be essential to ' give.' .‘the 'irieitssacry -experience: Pro - . 
motion, from- here is to' a higher middle management posirion in 
Europe: -"'Salary wiTJ be negotiable btii generous arid there are rax 
concessions ( to be discussed at mxerview) and. expenses. - Kuriher 
. bepefics.. are com mensurate^ with those provided- by." the, majority of 
prestige' cd>aj»anl« 1 Th'ne-ire'tarie'er'positioh's for''thofe dPipTaying 
outstanding ablijcy and ambition. ; _ 

for further information please ■phone [or ' write in confidence: 

~ ■. Mr. -M. Piirielt, 

l'- CHARLES LOXLEY ASSOCIATB. - ' ' .. . . 

Eldon Chambers. 30. fleet Street EC4. 0T-353 9TSJ.. - 


aSSOdAIE/PARDSBSM 1 

An opportunity for a partnership wiil arise in the 
Nevir Year with old-establJshed firm of Stockbrokers. 
Excellent business. Pleasant 'town -and couhtryside. 

Write: W. H. Mann "■ 

. %■ V; CA WOOD. MANN & -SMITFIEE ' " 
Barclays. Bank Chambers . . 

96. Westborough, Scarborough :;.' _ 
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.fej&trjal Tide's Thursday 2\^err|ber 23 197H 



Major Infcmatibpal Bank 


Our Client is Saudi internationaTBank, an expanding City-based 
bank whoseshareholders indudTetheSaudi Arabian MonetaryAqencv 

flilrf fiMjaraTAf 3 ■ 


The i^k£ctaTentexpansionplarspallfortheappointmsntof a well- 

trained dealer, ideally aged mid 2 Q's.to make a positive contribution 
to its active and very professional dealing room. 

The successful candidate can" iook forward to a progressive and 
highly rewarding career with this market leader. 


Contact Norman Philpotin confidence 
on 01-2483812 


NPA Recruitment Services 


60' Cheap side - London EC2 • Teiephohe: 01-248 3812/3/4/5 



Accountant 


Botswana c.£13 r 000 

A London-based inlet nalionol group seeks a qualified 
and experienced accounfant to control all the financial 
aspects of its subsidiary, the largest builders merchants 
in Botswana. The company operates its own computer, 
and the Chief Accountant will be responsible for tne DP 
Department throuqh the DP Manoger. A knowledge of 
computers would therefore be an advantage. 
Candidates should have reached the level of Chief 
Accountant in a medium-sized company, although it is 
unlikely that anyone under28will possess the necessary 
degree of experience and maturity. Excellent career 
prospects exist within the Group. 

Normal expatriate benefits are provided including 
passages for family, free furnished accommodation, 
company cqq medical aid, 6 weeks leave per annum 
and education allowances. 

Please reply with brief details to.— 

Managing Director, 

PH RECRUITMEhTT LIMITED, 

42 Upper Berkeley Street, 

London W1H 7PL 


Manager-Accounting 


City c.£10,000 

Expanding International Bank 

Our Client is a highly respected International Bank. As a result of a recent 
internal promotion an experienced banker is required to assume full 
responsibility for the young and enterprising Accounts Department. 

Candidates, aged 28-35. must have a thorough knowledge of inter- 
national bank accounting and management reporting, in addition to 
which they will be expected to show the ability to form effective working 
relationships with colleagues at all levels. 

The successful applicant can expect to play an increasingly significant 
part in the continuing growth of the bank, which has a reputation for 
its progressive attitude towards career development, salary levels and 
staff benefits. 


Contact A. J. Tucker, MA., A.I.B. in confidence 

on 01-248 3812 


If 


60 Cheaps ide - London EC2 - Telephoned 0.^248381^3/4; 



c. £12,000 + car 


Our client company which is- Jocated.in. the North West of England, forms pan of a lArpp marml.i-. iimivi 
group and is well known in Hs own nghr. Much oi their i>rodu<.non which includes equipment lur power 
stations and fabrications tor military use is sold ovei sues: turnover is currenliv around £30 million. 

They serrV. a mature and experienced quafifirri V >.'Ouni>iiit id contribute at Board tevel and >'.ontrol a 
financial function employing about 50 people. B>>.ircj tevef experience acquired within the engm^erinn 
industry is essential as is the knowledge of the financing ol large overseas contracts. A startma salary will 

be negotiated around £12.000. 

Male or female candidates snoufd write in confute n^e to fi. V«uvi» or telephone iJ4 hour answering 
servicer lor a personal history form quoting ffiferencir V, 97 -7. 


The P-E Consulting Group Appointments Division 
1 Albemarle Street, London W1X 3HF 4 Tel: 01-499 1948 v " " 





•4v. 





Overscan Age c 25/30+ £12/500+ 


i leading US multinational pharmaceutical company seek? a 
A young qualified ai-ixiuntant, imSSflyIcrt;4 t hrve y.-.i r ;i««ijpun^nt 
•;-4JL based mainly in West Africa .ThjS position hu> ari -en due lo the 
promotion of the previous accountant. - 

The new accountant will He responsible for the financial aspects of a 
number of operations in- West Africa and a consider;! hie amount of 
tov^isinvolved.Onecountry is to beusedasa base, although this may 
fiotalways be where most time is spent. • 

This appointment will suit young qualified accqumarits who seek their 
• first independent overseas chaJJenpe imd who wish •*> develop a mainly- 
. overseas career with a leading intewitliunai company with a world 
wide, reputation for strong managerafftt system's.' Future career 
promotions and assignments will he in Asia. Africa; the Americas or the 
Pacific. Those with previous ovursen^ experience will have an obvious 
advantage.. / 

Tltciaitial femuneration 


packaRCtyill hein five figures. Allowances and 
fringe benefits are subsuuu'ud and in lint' with other major • 
international companies and include free aiinuaJ home leave travel. 

Candidates. male or female. can make 
application by quoting reference 
MCS/5G35 and request ing.a personal 
histot 3 ’ form from Roland Orr, 

Executive Selection Division. 

Southwark Towers. 32 London Bridge 
Street, London SLL 93 Y- 



ncc 

r aterhousc 

Associates 


Q S. BANKING 
CONSULTANTS 

wish to iccmiii ilie undermentioned 
luff: 

FX Doner to £10.000 

Graduate Corporirc Lending 
Otf.cc r to £*.500 

Internal Auditor (ACAl t. t/.250 
Unit Trust Rcp'et:nutivcs to 17 . COO 
Credit Analyst £6.000 

Loiru Admm. to tS.OOC 

Loans Admin. Trainee to :4.FO0 

B/S RcPretentmivrs to £4-250 

Senior Sterling. FX and 

Deposit Broken negotiapie 

Pledge Apply to: 

Mifce Pope or Shell* ‘■•n*eteff-/onet. 
30. Oueen Street. EC4 
Tel- 0> 23* 0731 


American Property 
and Casualty Broking 


These appointments are with the American 
non-marine division of a medium sized Lloyds 
broking house which has recently completed a 
major reorganisation and now entered a 
period of carefully planned development for 
profit and growth under a newiop management 
team. As part of these changes, the following 
key appointments are to be made in the 
American property and casualty business. 


Director North America 

Suitable candidates are likely to be aged 30-35 and will 
have up to 10 years experience in the market, mostly in 
the North American sector. There are good existing 
accounts buf the Director will need lo command the 
respect in the market which will attract new business. 
Salary circa £15,000. Car provided. 

Assistant Director 

Broking experience in the North American market, 
allied to technical and administrative capability, 
is being sought. 

Salary £10-£1 2,000. 



Brokers 

Broking experience In the North American market i-s 
required. 

Salary E7-E9.000. 

Assistant Director South America 

There are good existing accounts. A sound : ethnical 
grasp of non-marine insurance is the prime requirement 
in this newly established South American Department. 
Some Irave) is envisaged. Spanish required. 

Salary E10-E1 2.000. 

The rc-struciunrg and new business dcvefoDine.it v. ithm jiiis 
company create unusual challenge u and career oppoil-mitie -. 
Candidates with top cfasz ability sr.d potential arc betrg sought 
foi these appointments. 


Please write In confidence to 

D. GARDINER ASSOCIATES, 

Management Appointments, Beef or d Chambers, Covent Garden, London WC2E 3HA. Tel: 01- 836 895-t and 8772. 




- u 
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DEVELOPMENT CAPITAL 
EXECUTIVE 

City based c. £10,000 + substantial benefits. 

Our client is lie Development Capital subsidiary of a major clearing 
bank. It was formed fa provide 1 investment capital through equity • 
participation in a variety of industrial and commercial concerns. 

Thaix planned growth has created the need to recruit an executive who, 
working in conjunction with the directors, will investigate possible clients, 
assessing business potential and reviewing financial and management 
information systems. He/she will also work closely with client companies at 
board level, advising on areas related to accounting andiinancial 
management. - 

. Candidates (MfF) should be qualified accountants aged around 30. 

Ideally, they wifi have had experience of investigation work in a major firm of 
chartered accountants, as well as a minimum oi 2 years' line experience in 

industry/commerce. : . , , 

If yoo would like to be considered for this appointment please 
contact Neville Mills AQ5 or Kevin Byrne BA as soon ax possible, 
quoting reference number 2287. 

'c o roTerti a tTidiBtrM Division 
Douglas Llambias Associates Ltd. 

4 10. Staid. QNajM.OJ -MS 

121, St. VLwani Start. GbawarGC 5HW Td_M 1^862101 
, Pla^T. P4i"iv»gii F>L37AA.Trt: 031-22S7744 


Henry Ansbacher 


CORPORATE FINANCE 

The Bank is expanding ils Corporate Finance 
Department and requires graduates aged. 25-30 
probably with an accounting or legal background. 
Relevant experience should have been obtained 
in a Merchant Bank, Professional Firm or 
Stockbroker. ' , 

Write, in confidence, giring full details lo: 

■ The Head of Corporate Finance, 

Henry Ansbacher & Co. Ltd., 

1 Noble Street. 

London EC2V 7JH 



POOLE ARTS CENTRE 
Appointment of 
FINANCIAL DIRECTOR 


to Uk. charge ol ill iccounnncy luncuoni chroughoui ch« Am C*n<i«. 
including ffxcCTiir** CMth tad budget control ope««ad». 7Tin_pa« jrta 
£»">« responsibility lor servicing she iilminniikiirc needs ol -n~ence> p-ne 
with i stiff af some MO full- and psn-ume employees. The Financial 
Director is responsible ro rbe Director oi she Arts Centre and. luge'*..-' 
with rh* Director and the Deputy Direcio:. reports so she Trustees of the 
Pool Arts Trust. 

Poole Arts Cc/JLrr n rhe largest purtrcir-bu'lt arcs and enter tunmenr* 
complex in the country. It irititides a I .SOO-icat concert hall capable of 
. conversion to a flic-floored hall, a 600-scat theatre, a 143-^ear cin»mj. 
an art gallery, a studio theatre, arts actintf areas, bars, restaurant and 
functions rooms. 

Applications arc invited from suinbly qualified persons. Experience >n 
similar fields of work Is an advantage but not a pre-requisite. 

For further details and application form, please write to Anthony M 
Cowell, Director. Poole Arts Centre. Kingland Road. Poole. Dorset. BHI5 
1UG. Completed applications must be returned by. Monday. 1 1 tit December. 
1*78. 

Salary circa £7.300 p a. 


International 



Citicorp International Bank Limited CCIBL) is the London- 
based investment bank of Citibank, one of the world’s largest 
financial institutions. 

CIBL's Corporate Finance Department is now expanding its 
International Corporate Advisory activities -cross-border mergers 
and acquisitions, financial consulting, cash management-and, 
as a consequence, needs a high calibre man or woman to 
strengthen a young and ambitious team. 

A graduate aged between 26 and 32 preferably with MBA ora 
professional qualification, you will already have demonstrated 
particular skill in financial advisory work with a merchant bank or 
management consultancy firm, ideally at junior management level. 
You wiil be fluent in English and must be able to do business in 
another language, preferably German or a Scandinavian tongue. 
You must also be willing to travel. 

in return, you can expect a highly competitive salary, 
excellent benefits package and exceptional opportunities for 
career development. 

Please write with CVto: Martin Smith. Executive Director, 
Corporate Finance Department, Citicorp International Bank Limited, 
PO Box 242, 335 Strand, London WC2R ILS. 

CITICORP 


GROUP 


The Sp ecialists in Executive and Management-Selection 

Financial Controller 


North London 


c £ll,000+car 


Senior Credit Analyst to £8500 

with firm prospects to loan officer 
ini to 2 years. 

A European bank, which is one or the world's largest, 
needs a Senior Credit Analyst at their U E. Head Office. You 
would be responsible Tor analysing a edit propositions and Tor 
writing loan applications. The more important and complex 
piopositions Irom a varied range oi industries would be your 
responsibility, and you would also assist the departmental 
manager m supervising and assisting the other analysts. 

In view of their future intentions, the bank seeks a 
marketing oriented person with 2. 3 vears previous experience 
in analysis, preferably from an American bank. A knowledge of 
French will enhance youT prospects, oi further promotion. The 
bank offer a good range of benefits, and will take over an existing 
mortgage and loan if necessary To apply, call John Sears, 
Summit Management Consultants Limited an 01-580 353 G. 


By any var*** this Z dX 

tation of which its s Reporting to the Financial Director you will be 

company is a their Head Office, as well as takina 

^UroTonhe^te^ra'tronand^ompLnei^atio^onhe^a^c^oun^no^^ems. Qualified. 

Telephone: 01-8 3d ^7 <24 flee* EieceUve. 

SelectionLtd., 55-58 St. Martin s Lane, London WCWiba. 





The 


■- trthoih male And lemale.candulates. 
above vacancy is opsn to.oom.m« • • - 


OPPORTUNITY IN 
EQUIPMENT FINANCE 

Thf Company, which is > subsidiary of a Eui opcan owned croup. » cngigyd 
■n the Held et equipment finance >n the U.F 

To meet the vequirtmenu of conrmufd expansion in she U.H., we are 
seeking a creative, highly motivated young perwn Wish experience in selling 
Hire Purchase and Leasing facilities 1c major capital equipment to industry 
in rhe U.K. 

The lueeicsful candidate will have 3-4 years direct selling experience and 
contacts ar rhe ippropnate level in industry. •> 

The preferred *S« is 25-3P and you thou*d Sr *° ’*®'k on you» own in 
achieving the ambitious targets with which ynii wiff be set. We offer high 
temunerarion in return for lommumeni 

-You are invited to write own '•‘ ,t details: 

Bn A £S 50, Financial Times. ID Canrmn Street, EC4P 4BT. 


International Trade Finance 



Business Development 
SCANDINAVIA 


Expansion provides a unique career opportunity for a financially orientated 
person in our client's Scandinavian subsidiary, enga&ed in ihe financing oJ‘ 
international trade. 

The buccessful applicant will be in his/her mid to late twenties, iluer.i in 
Danish or Swedish, or with Hie ability iu learn, and having experience in 
international trade finance. 

Initially, the appuintment will be that of a trainee manager assisting the 
office manager in office sen-ices and administration. By the end of 
the first year he/she should have developed sufficient personal skills iu be 
able to contribute lo the growth of the Company as a responsible accounts 
manager. 

Skills Include credit analysis combined with the ability to understand the 
needs of the clients' businesses and the personality to represent the Group 
at senior levels. The position will be a permanent one and will involve 
extensive travel in Scandinavia. 

Salary and other benefits will be negotiable around the Danish equivalent 
of £11.000 per annum. 

Interviews will be arranged in Copenhagen or London J»» sun tin* 
convenience of applicants who should write or phone for an application 
form tu: 

Walter Judd Limited fRef. L.Plt 

(iJu-urpuiuictl PracliliuiJi'T.'i in AftiTtising) 
la Bow Lam:. London Ll-LM !»EJ. 
telephone: oust* Lvll. 


J 





"I%ancial Times Thursday November 
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BUSINESS DEVELOPMENT 
ACCOUNTANT 

Banking 

London EC2 £7200-£8900 + 

major benefits 

Our major high street banking dient is undergoing on 
exciting period of business expansion and development. 

As a member of a high quality business development team 
the person appointed wiil cot/ out a range of tasks essential to 
the review of the Bank's existing products and services. He or she 
will also be closely involved in the evduation of development 
projects inducting new products and services and the relevant 
implementation procedures. 

Ideal ty applicants should be qualified accountants aged 
under 30 with proven business analysis experience. Please 
telephone or write to David Hogg ACA quoting reference 1/1770. 

EM A Management Personnel ltd 
Burne House. 88/89 High Holborn. London. WC1V 6LR 
Telephone 01-242 7773 



Deputy Registrar 

British Petroleum require* » Charter#* Secretary for *ppouum««r as Deputy Re£h:*r. 

Candidates must hav- a: Hast five years' experience in a senior position ef snare re*ii:ra- 
tibn and new issue work ,n a large public company a sound knowledge or -ertpany Uw 
and Stock Exchance procedures. Candidates must also be familiar with the new i airman 
settlement sysrem Proven ability in managing and organising all branenes of Share 
registration work, including dividend payments and staff supervision is «tal 

The successful candidate will be in the age range 3\M5 years. An attractive starting salary 
will be offered based c" age and experience. Conditions or employment are e*ce lent 
including a non-contributory pension scheme. Help with re-locatron expenses will be 
given where necessary 

The Registrar's Division is at present at our Head Office in the City but it will be moving 
to Harlow, Essex in mid 1979 

Please write, givin» details of age. qualifications and experience, quoting reference B.6G9. 
to- The Manager* Cental Recruitment. The British Petroleum Company Limited. 
Britannic House? Moor lane. London EC2V 9BU. not later than 7th December. .978 



Finance 

Manager 

Nigeria 

$30,000+ benefits 


Reporting to Hi? IJ S. parpnt rompanv. 
ihe position tames lisponsibiiitv for all 
aspects of the accounting and financial 
procedures ot m subsidiary- The lurnover 
oi around SI. 6m comes from supplying 
equipment to the oil industry and from 
manufacturing. In addition there are other 
business services to be accounted for. 

A resilient qualified accountant aged 
around 28. who has managed an accounts 
tiepanment and has good knowledge of 
U.S. accounting methods, costing and 
budgetary control is required. Previous 
overseas experience is also advantageous. 


The salary is negotiable, and the pa* tape 
will include housing, furnishing, s- nool 
fnes. Car etc... V.irhin a two year" contract, 
with leave f’vprv siv months. Thr-r-' ne 
prospects lor subsequent transfer 
n>d|or mier rational group. 

Application^ which will be treated tn strict 
confirienre. should contain relevanl details 
ul career and salary progression, age, 

education jnd qualifications. 

Please write to 4Vlr. A. C. Crompton 
quoting ref. 752/FT. on both envelope 
and letter. 


F l‘R OBOND EXECt TIMS 
MERCHANT BANKING 


S. G. Warburg & Co. Ltd. 


We are seeking an executive to assist in the continuing 
expansion of our Eurobond business. He or she will be res- 
ponsible lor maintaining relationships with existing and new 
institutional investors in Eurobunds in boih the primary and 
secondary markets. 

The successful applicant is likely to be aged between 25 
and 35 with at least three years' experience in the Eurobond 
markets. He or she should have j good knowledge of Euro- 
bond issuing and placing procedures and a tumiliarity with 
international capital markets u> well as foreign exchange 
markets. Fluenev in foreign languages would be an advantage. 

A ppIica(ions,enclosingaconcise curriculum vitae, should 
be semin confidence to: 

G. E. J. Wood. S. G. Warburg & Co. ltd., 

30 Gresham Street, London EC2P 2EB. 


•• • V . 


U.S. Subsidiary in Higii Growth Situation 

RECENTLY QUALIFIED 
ACCOUNTANT 

Central London £7,000 plus excellent benefits 

Engaged in the provision of services to the Oil Industry, our client operates on a 
worldwide basis. The company currently has a compound growth rate oi 25% and 
plans to increase turnover seven fold in the next ten years. 

Reporting to the Chief Accountant, the successful candidate will provide a 
complete financial service for a given region, monitoring performance and 
maintaining close contact with Senior Regional Management. 

Candidates, male/female. will be recently qualified (A.C.A., A.C.M.A., 

A .C .C.A.) and preferably aged in their mid-20's. They should demonstrate a self 
confident, flexible approach and the ability to liaise effectively with management 
oi varying disciplines. 

Success in this appointment will lead to opportunities for advancement both in 
the U.E. and in overseas locations. 

For more detailed information and an application form, contact 

Nigel V. Smith A.C.A. or Robin F. Taylor B.A.. C.A.. quoting ref. 2318. 

corirnercai’irictstna Dhreon 
Douglas Llambias Associates Ltd. 

fUeiLStewi CoW.iwu. 

4iC.S->«4 Lon4»WC2R0N5 1U. O I -SM 4SC J 

i:i VBr*r-St«.U«^r,-G2SHW TV* 

J Placv. Edinburgh EH2 7AA TVI 031225 . 744 


• - ' r-r-' . 



FINANCIAL ASSESSMENT 

c. £11.000 

«*»ur Cliein a major Finance House U looking for an experienced Credit 

Manager in their Merchant Banking Division. The areas of operation will 
cover llie Eurocurrency market- shipping loans, export finance and leasing. 
Experience in these operations within (he Finance Sector is preferred 
Reporting is 10 a Director, but the level of eonlribution depends on the 
strength uf Lbe successful applicant. who should have potential for a 
Directorship. 

An active investigator:*' involvement i.« necessary, and a sceptical attitude 
based on sound commercial fenowNge will achieve excellent prospects in 
ihe Group, either in the L'.K nr overseas. The total package could well 
he in excess of £11.000. 

Please apply in stricter confidence to David Clark A-C.A.. ref. 474 


LA David Clark Associates 




Haskins - Sella 

: Management Consultants 

T28 Queen Victoria Street London EC4P 4JX. i 





-up to c. £18,000 
Home Counties 

Oiir clients are a major international group, amongst 
the leaders in their field, manufacturing and marketing 
a range of products including complex highly 
engineered equipmem. There is a profitable, eight- 
figure U.K. turnover, on d :he new appointments arise 
as a result of expander, and recent organisation. Each 
appointment carries responsibility for a team, ana 
candidates aged around 40 must be qualified 
accountants with relevant experience. Cars are 
provided. 

Controller Administration 

Based in the operational H.G. north of London, he she 
will be responsible fdra range of legal, tac. secretarial, 
cash control and product hne accounting matters, as 
well as financial planning. Salary up to c. C13.000. 

Two Manufacturing Divisional Controllers 

are also required v/ho must be cost orientated. One. at 
a salary of up to c. £18,000. will be baaed at the above 
operational H.Q.and concerned with systems covering 
the manufacture of discrete engineering products. 

The other, at a salary of up to £16.000 and based m 
Surrey, will vvoti on systems and controls for process 
manufacturing operations. 

Please reply giving brief details to Ref: MA 177 
Robert Marshall Advertising Limited. 30 Wellington 
Street, London WC2E 7BD. 


Robert Marshall 
Advertising Limited 


WaMaM 




Our client, a private Swiss bank, 
with worldwide interests, 
is seeking an 

ADMINISTRATIVE MANAGER 
INVESTMENT BANKING 

with location m Nassau. Bahamas, where he will be 
responsible for the represent a five offirp with Central and 
South American clients. Vning n mini-computer, hp will 
maintain and issue statement.*- of accounts, nmf will be 
generally responsible for all internal operations. 

\\> are looking fur an executive having experience in the 
administration of a small banking operation. He must speak 
fluent English, and preferably Spanish and Portuguese. 
Qualified candidates are invited to write to us. m English, 
giving all necessary information, including current position 
and responsibility.' present remuneration, lionw telephone 
number and all pertinent daln required tii enable us tii 
determine the desirability of a personal iniomew. 
l\'c are a leading firni of management consultants who 
have been retained tu select the candidate for ibis position, 
h is our policy never to disclose information prior to a 
personal interview, and only with th»* consent of the 
candidate. All replies will be handled in strictest confidence 
and with the utmost discretion. 

Write to 

CIPHER F - 18 ’ 118243. PUBLICITAS 

CH - 1211 GENEVA 3 



y 4 New'Brrdyt* Street, London E.C.4 01 353.1367 


EXPORT FINANCE 
JUNIOR ACCOUNT EXECUTIVE 

required for self-contained subsidiary of a Merchant 
Bank arranging all forms uf export finaiae and 
ECGD facilities. 

1-2 years experience is essential with a hank nr 
specialist export finance house Aged preferably 
earlv/mid 20s. with the potential to meet clients 
and solve problems. Further training wilt be given 
to equip him or her to expand the role. 

Career details in confidence to R. W. H. Lubbock. 
Charterhouse Japhet Ltd.. 1 Paternoster Row, St. 
Pauls. London EC4. .’ 


BREWERY ANALYST 

We seek an experienced investment analyst who 
has a thorough knowledge of the brewery and 
associated sectors. 

Candidates should have had several years’ experi- 
ence in stockbrnkine or institutional research. 
Competitive salary commensurate with respon- 
sibility. 

Antjfv wtfh c* v. i (l Box A.ti&iJ. Financial Times. 10 
Cannon Street. EC4P 4BV All replies will be 
treated in confidence. 


Appointments 
also appear 
today on 
page 31 


■Hie Nairobi subsidiary of on inf emotional group of 
companies has a turnover of £1 million p.ti. aftd is now 
entering o period of rapid expansion. The tompony 

manufactures a wide rqnige otenginefinog product 
including overhead electric fravefiirig.-cranes, contrao. 
tors plant and materials handling' equipment.Tf isdsa 
engaged in varied steel plate febriaitiort; - V 


preferably with Board level experience s a companycfc 
a similar size and nature. They must be;. able fey 
demonstrate successful mariogemsjf cojwbrfffi^ fiioni' 
both a commercial and production ^andppirit orid will -; 
preferably have some overseas experience. Probable 
age range loie 30s^40s. '• 

The controd is for an initiol 3 year period and benefited 
include attractive accommodation, car ^ andsduogfionbt 7 

allowances. Prospedsforlong-^^emF^^Kff y«tfi^ , ; 
the Group ore excellent. *" . r - J - : : 

Please reply wth full career detail jn cpn/ideri^ej to: v y 

C. i Pefferkehr ' • • 

PH RECRUITMENT LIMITED,' ^ ' 

42 Upper Berkeley Street, London .W1H7PL 


North pVest 

Our dient is an^nglrieering subsidiary of an~’!rrtenwtlcmaf Group; 
The company, wfuch has factories in the North West and, Ulster, 
manufactures con^onents for the Motor Industry. “ It has a~fristpry 
of growth and is .Jttrrently achieving a sound return on assets, '.‘with 
its sales turnoveglfi the region of £6 million. , 7 r . 

The Managing GSfector will have complete' responsibility for the 
profitable contr^and development of the business. !• ’ 

It is essential to have held a senior . executive appointment in. a 
successful man uf^tud ng engineering environment. 

Initial salary is njftgotjable to £15,000 peF annum plus car. ■ . . 

Please apply, in confidence, for application form to D; G. de Beider. 
Knight Wegenstein Ltd., 75 Mosley Street, Manchester M2 3HR,. ori 
cel. 06 1 -236 093L choting Rfef, 68189.- . ; ’ . 


W Execv^ve Reruidqent Cons J:an:s 

/ V Maiagement Consultants anp Co^utthg Engineers 

' London • Manchester Zunch Dusseidort : Madrid 

Paris Stockholm '%'ienqa • Chicago • • • 


mu 




i/sj a a rt 


Accountant 


London 


to £11,500 -{-ear 


This is a key appoi ntment, resulting from internal promotion, with .a well- . 
known British comoany engaged in manufacturing^ distributing and retailing 
consumable products on a national scale. Reporting to the Group Financial., 
Controller and supported by a small, qualified staff he, or she, will be -• ; r* 

responsible for co-ordinatingih'e budgeting and perfomladce reporting of ■ 

operating companies. However, his/her main contribution vrill.lie in providing • 
financial guidance to central management and in thefurtHer development of 
computerised management accounting systems to aid this process. Applicants 
must be qualified arid in their 3&s. with experience ai the centre of 'a large, . 
complex business, the conf idanqsto tackle a demanding role arid the potential 
for further careerdevelopment Particularly attractive fringe benefits apply. 

REF 779 'FT Apply to R.A.;PhiHips AC1S. FCI1. 3 De Walden Court, • ' 

85 New Cavendish Street, London, W1 M 7RA. Tel: 01 -636 0761 
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Bank of America is seekingfrpenenced account officers to'strwgftien ; 
its future management r sources. Successful candidates ;■ 
responsible for marketing-the Bank's futt range of internatranaifinandal 
services to riomesbc and mi^ti-natioral clients. . ' ■ . , 

Applicants should be gradbatesW MBA's, probablyaged 27-35, withat 
least 5 years experiencegairfedin banking.or otherfeleranttinanbar 
disciplines. A high level of marketing, negotiating and financial analysis; 
skill is required together with ajrecord. of agnrficant personal- . v.- .' . 
achievement v ' • 

Current opportunities exist in the Bank's UK branch^- m London. 
Birmingham. Manchester and Edinburgh - and in the African Regional 
office also in London. Prospects for personal growth and increased - 
responsibility are exceHenLAWactlve starting salaries reflect . . . 

qualifications and expenerica'ahd other condititoofeemptoyrnent^ 'arp- 
in fine with best banking praefee.. .... 

Write m strictest confidence with comprehensive personal, salary and . 
career details tr.:G L Hope. Bank of Amenca NT. and S-A: Personnel' •; 
Fianmng and Reauilment, 25 Cannon Street, London EC4P4HIV- 


BANKof AMERICA 
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• DATA PROCESSING 


ENERGY 


Application of the heat pump 


• ENVIRONMENT 

Controls dust and fumes 





OFTEN CRITICISE I> for being 
an amorphoiis organisation with 

ao. jscase atpurpasc, the British 
Computer Society has .struck ■ 
bold - blow oil behalf of every 
computer user all over die. world 
with. Its &n alysis. of" what a repre- 
sentative" paper .of ' users thinks 
of _ ^-ihe ' Service . 7 provj dad. by 
: makers of hardware, Writers of 
software aind the educators/ 

“User . Requirements for Data 
... Processing is, in many ways, 
- a channel for the frustrations 
er&ted wiihiR. management at 
Urge . and computer operational 
management in- particular at the 
• metho d s and tactics used by 

mapy jnanufacturqcs ;to gain or 
retain a worthwhile share of 
this"'- market— the; most pheno- 
menal. growth area .in., any 
industry since the .first industrial 
I revolution. . 

...Particularly scathing is the 
user attitude towards the rash of 
new equipment from which the 
industry continuously suffers: 
“ Users are weary of phrenetic 
innovation, and all the expensive 
and disruptive changes it has 
involved for them-: - - - They do 
not ask for development to cease 
they do ask for- a period of 
stability which will be character- 
ised by longer economic lives 
for their systems,'? the report 
asserts. - - • - . 

Users demand fewer standards." 
but more standardisation so that 
they can have a wider choice of 
equipment and not be locked 
'into suppliers of their installed 
systems! 

Contract terms are described 
as restrictive and unfavourable 
and there is concern at the 
growth In -the practice, of offering 
software for . rental— purchase 
options should be available. 

System . 1 performance is 
frequently disappointing " and 
there is a trying deed to enable 

• IN THE OFFICE 


would-be 'nserSj induding com- 
plete tyros, to participate intel- 
ligently in-'the-.-wark^of. defining 
exactly what the equipment, will 
be expected rtfr dti- ’.This ■ could 
be made possible - through the 
provision, or Simple training 
courses or some. other form of 
anl frcm tbe prttfessipsal bodies. 

The computer industry has a 
narcissistic view that users exist 
only to :buy ■ products, but users 
believe Die industry exists io 
serve them . . . with- the appear- 
ance each day. of -new suppliers 
of smaller and smeller systems, 
the situation is -becoming acute 
and as competition. " increases 
“ over-enthusiastic efforts of 
salesmen motivated" by. commis- 
sion " can have consequences for 
the business of .. :an ' unwan 
customer that muSt^vopcern alt 
responsible suppliers.' 

There is concern itTnidequaic 
support for Installed -equipment 

Because of ibe: fact that net- 
working is increasing- the Post 
Office does not escape criticism. 
This is mainly on the grounds 
of cost, slow transmission and 
call set-up^. high error! "rates" due 
to crossed lines and 'unreliable 
circuits. 

. The mini/micro development 
is. a threat to effieiisqcjr and 
could be a source of reduplica- 
tion in software and/ systems 
work. The. only way /to- prevent 
this is by training. 

What BCS does not say is. that, 
to a large extent, users have’ had 
remedies in their own hands for 
years. Bnt the attempt to set 
up a *' super-group." linking all 
the . user groups addressing, par- 
ticular manufacturers ih Europe 
has had little or no success. 

The review of user opinion is 
available from BCS. 13 .Mansfield 
Street, London Yf.lt -The cost 
is £15. •• 


BECAUSE OF the importance in 
energy saving of heat pumps 
over the nest decade, as well as 
their applications in space and 
process beating, a research pro- 
gramme is being carried out by 
Battelle in Frankfurt which 
includes the UK as one of the 
main areas of investigation. 

The programme is intended io 
examine the technical, social and 
economic factors influencing the 
design and application of heat 
pumps and to make projections 
from the data which will enable 
those concerned with energy 
supply, heating and cooling, 
equipment manufacture and the 
construction industry' to assess 
probable impacts on their own 
activities. 

Batte lie's methodology will 
consider both new and retrofit 
markets for heat pumps up to 
1990. The first step is a technical 
overview of existing and 
potential heat-pump systems 
{air-to-air, water-to-air, water-to- 
water). 

Attention will be given to 
assessing the range of feasible 
applications — for the various 
types of conventional heat-pump 
systems and, if appropriate, to 
candidate “ unconventional " 
units based on the .use of solar 
energy, hot or cold storage 


systems, etc. Included In this 
assessment wilt be a review of 
the characteristic load shapes 
and efficiency factors for the 
major types of systems. 

At tbc outset, it seems likely 
that many of the recent design 
modifications may have a 
significant effect on power 
requirements. The recent 
advances and potential modifica- 
tions will also be translated into 
initial cost, operating costs, and 
maintenance requirements. 

Further from Battelle, Am 
Roemenhof 35. 900160. 6000 

Fmnkfurl/MBO. German Federal 
Republic. 

In ihe meantime, the largest 
heat pump installation in a. 
retail store in Britain is now 
working in Manchester's Amdale 
Centre. 

An air to air heat pump was 
chosen by C and A after 
balancing the problems of 
providing good environmental 
standards For customers and 
stair, with those of good energy 
management. The heat pump 
gives a saving on capital and 
running costs and a reduction of 
energy demands. 

Novel in using a heat recovery 
principle not commercially avail- 
able. til] now', the system was 
analysed by computer using the 


Building Energy Estimating Pro- 
gram (BEEPl, available through 
Electricity Boards. A complete 
evaluation of the energy require- 
ments of the store was 
performed in co-operation with 
the consultants Ronald Ward and 
Associates. 

Designed by Heat-Frig, the 
eight custom-built heat pumps 
provide additional energy 
saving. The exhaust air from 
the' store is discharged over the 
outdoor coil of the heat pump 
unit This increases the 
coefficient of performance 
normally expected by reducing 
the .number of de-frost cycles 
and increasing the heat content 
of the air passing over the coil. 
Another advantage of these units 
over more conventional arrange- 
ments is that they incorporate 
free-air cooling. This ensures 
minimum operation of the heat 
pumps when cooling is required. 

This installation is one nf the 
few air to air commercial heat 
pump systems, but the growing 
need for energy management 
and to maintain high environ- 
mental standards at an economic 
i-ost'must undoubtedly lead to a 
greater use of such pumps in 
the High Street, the Electricity 
Council says. 

Further from 01-S34 2333. 


NEW TO the UK. but well known 
in Scandinavian steelworks, foun- 
dries. paper mills, power stations, 
asphalt and crushing plants, are 
Bahco dust and fume control 
systems. 

Type JSA is claimed by Bahco 
to be the most compact dust and 
fume collector currently avail- 
able. 'rite basic filter cassette con- 
tains 215 sq ft of fabric, accom- 
modated in a space of only 14 cu 
ft. Surprisingly, a complete unit 
rated at 18,000 cfm can occupy a 
plan area or no more than 100 
sq ft. with an overall height as 
little as 13 ft This is compared 
to more than six times the floor 
space, and 24-3 times the height 
required to locate a conventional 
baghouse unit operating under 
similar conditions. 

All filter ■ cassettes have the 
same outside dimensions and con- 
nections. and are combined to 
form complete gas cleaning and 


air pollution control systems, 
depending on the dust concentra : 
tlom eacb cassette has an air 
handling capacity of between 
1,500 and 3,000 cfm. 

There are three types of cas- 
sette. including one with extra- 
large gas passages for fibrous 
dust. Different types . of con- 
taminants and various processes 
demand their own special filter 
fabric. For each industrial con- 
taminant gas and temperature 
found in particular applications, 
a thoroughly tested grade already 
exisis. 

With JSA. extremely high effi- 
ciencies are possible: even at 
high temperatures, and at high 
dust loading. 99.9 per cent 
removal of contaminants is con- 
sistently achieved. 

Bahco Ventilation. Bahco 
House. Beaumont Road. Banbury. 
Oxon. 0295 57461. 
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Preventing beach erosion 


9 HEATING 

Oil group 
into solar 

SUNOCO INC- a subsidiary of 
Sun Oil Company of Toronto, 
has joined Solartcch and Norrish 
m a consortium to study develop- 
ment and marketing of applica- 
tions for solar energy heating 
in homes. 

Under the agreement Sunoco 
Has agreed to purchase, initially. 

000-worth of solar equipment 
from Sotartech and a pilot study 
will take place at the Sunoco 
refinery in Sarnia, Ont.. to test 
a system to supplement the 
healing of hot water. 

Sunoco said the consortium 
was awarded a grant under Lhe 
flrsT phase or a Federal Govern- 
ment programme to encourage 
SDlar energy development 


Ribbons contain more ink ® materials 

Rust kept 
at bay 


TBS manufactures to its own 
specifications " “"Gold Synthetic 
200(T fabria feir injun& ribbons, 
which .can be used foe high-speed 
printers, data terminals or daisy 
wheel - printers. 

Processes used fn- -production 
make the ribbons -up to 20 per 
cent . more" absorbent- than con- 
ventional ones, and because they- 
hnld up to 20 per cent, more ink, 
superior quality of printout is 


ensured while wear and tear on 
the ribbon is reduced, ‘ 

J.M. -Factors- Computer 
Supplies are exclusive'-ageots to 
TBS' (Roenpeiss. Germany) in 
the UK. There is also a 5 year 
shelf-life guarantees 

' .7.31: Factors Compiiler 
Supplies. . Victoria .£ane. .High 
Street. Barnet-. Hertfordshire. 
EN5 4UN {01-440 S426i;* f ' <■ 


CORROSION prevention with a 
formulation that absorbs surface 
moisture and then coats ihe 
vlean metal surface left with a 
firm, .resin-like film, is being 
iifl>red for use in the printing 


Industry hy Isaac Bentley and 
Co., but has applications in many 
other industries, 

Vinbrite DP7 is suggested for 
use on printing cylinders which 
it protects effectively since it 
cannot be accidentally rubbed 
off. 

It comes in the form of a 
water • based emulsion which 
absorbs any surface water. This 
evaporates to atmosphere leaving 
behind the film which is tenaci- 
ous enough after application to 
enable components to be handled 
without risk of damaging the 
film and allowing atmospheric 
corrosion to find ingress. 

Isaac Bentley and Co., Naylor 
Street, Liverpool L3 OPS. 051-227 
1177. 

A tough 
grout 

SAID TO have an overall per- 
formance superior lo anything 
else on the market is an epoxy 
structural grout marketed by 
Protective Materials. Oakcroft 
Road, Chess iogtoo, Surrey (01- 
397 33441. 

This is intended for 24-bour 
completion nf such tasks as the 
bedding of crane rails, rock 
anchors, bolls and machinery 
lugs, for the bonding of pre-cast 
concrete structures, and for 
high strength crack repairs. 


Its important feature, says the 
company, is lhe very high filler 
to binder ratio of 4:1 which pre- 
vents the filler settlement found 
in older products and helps to 
make the grout about four times 
stronger than concrete. 

• SECURITY 

Microfilm 

shredder 

PUT ON the market by Portable 
Factory Equipment of Birming- 
ham is the Micro 6. a small shred- 
der able to deal with microfilm, 
microfiche, jackets or aperture 

cards in standard or diazo 
material. 

Of interest tn companies that 
must safely dispose nf confiden- 
tial records held on Sim. the unit 
is designed for relatively low 
volume use where the material 
originates, destrnyino it in situ 
and avoiding transportation else- 
where. 

Supplied from single phase 
mains, the device has a twin 
motor drive giving cutting speeds 
nf 200mm/ min. reducing film 
materials io chips measuring 0.7 
x fi pim. The shredded pieces are 
collected in a polythene bag con- 
tained in a wire basket at Ibe 
base of the machine. 

Summit Works. Smith Street. 
Hocklei. Birmingham. B19 3EW 
(021-554 724H. 


PROMISING an answer to 
serious erosion of sandy beaches 
is an offshore product, tested 
and proved in use around oil and 
gas platforms and pipelines in 
the North Sea, suggested hy TCI. 
Mtllbank. London SWLP 4QG 
(01-834 4444), 

The company fixed eight trial 
“mats" of L near Composite*' 
scour prevention system upon 
the seabed at the town of 
Saintes Maries dc la Mer, near 
Marseilles. Should the sv?tem 
of mats, “nailed '* down hy balf- 
metre-long steel pins, succeed in 
combating an erosion problem 
that has plagued the region for 
years — but has recently become 
especially severe — then an 
important order in bulk could 
follow. Local inhabitants are 
said to be impatiently awaiting 
results of the tests which should 
be completed by the spring of 
next year. 

Basically, the system com- 
prises lengths of interwoven 
•Paraweb" mat into which are 
locked bunches of polypropylene 
fibre fronds on a half-metre grid. 
The effect of the' upwards-floating 
fronds is to create a plastic cur- 
tain tbat drastically reduces the 
speed of sand-bearing currents 

• INSTRUMENTS 


and thus causes sand to precipi- 
tate into the system of mats. 

At the French sea-side town, 
erosion of the sandy littoral, or 
beach, on a three kilometre front 
has averaged 21 metres, and at 
one place often exceeded a rate 
of 50 metres a year. The en- 
croaching sea is now threaten- 
ing the town and is also causing 
navigation problems at the mouth 
of the nearby Petit Rh6nc. 

Conventional measures, such as 
rock dumping, have failed, and 
even the sinking offshore nf a 
large rock-laden barge gave 
respite for only a single winter. 
An alternative to the system 
would be a much more cosily 
exercise involving steel shutter- 
ing which, in any case, says the 
company, would not trap sand in 
Lbp same efficient way. 

Installation of tbe mats, along 
the shore and around certain off- 
shore harriers, is • being carried 
out hy contractor Snciete Fal- 
chetti or Arles, working to a 
scheme prepared by research ex- 
perts of Genmidi S.A. 

The TCI Scour Prevention Sys- 
tem (supplied in this instance 
through the national ICI Off- 
shore office near Paris! is a pro- 
duct of Linear Composites of 
Harrogate, Yorkshire. 


Seeks static electricity 


A POCKET-SIZED meter from 
Molnar Machinery can be used 
to locate and measure the source 
or static electricity in industrial 
environments where danger may 
occur either to sensitive equip- 
ment or to operators. 

Called the 224C the instrument 
Is made by Static Inc. in the 
U.S. and weighs nnly 10 o ?. 
Making use of a diode pick-up 
technique, it is used hy' holding 
the probe within a few inches 


of the suspect surface: an instant 
reading up to 30.000 volts is 
obtained, and depends on the 
proximity of the probe as well 
as the extent of the charge. 

The device is factory calibrated 
and needs nn maintenance in 
the field apart from periodic 
change of battery. 

More from the company al 
6. The Broadway. Woking. 
Surrey. GU21 5AR (04S62 
646461. 


• METALWORKING-. 

Easier tape ■ 
preparation J 

ANOTHER microprocessor appli- 
cation. this time lo a numerical 
control tape preparation machine, 
has been announced by NC 
Engineering and is the first of & 
series of products for the pre- 
paration. programing and testing 
of such tapes. 

“ Tapemaker" combines a. 
preparation machine with an 
output punch and printer in one 
unit which is designed to be 
directly connected inio the 
machine tool. 

Correction nr program tape 
errors is a simple operation. The 
machine gives simultaneous 
reading, printing and punching 
of modified tape from original 
tape plus keyboard input. 

With a swi tenable parallel/ 
serial interface, Tapemaker will 
plug into most makes of CNC 
unit including Fanuc, GE and 
Posidata. It allows automatic 
output of the machine tool's 
control memory program lo 
paper tape and printer. Output 
speed is 30 characters/sec. 

26 Benskm Road. Watford, 
Hertfordshire (Watford 24396). 


Notching 

machine 

agreement 

WE HAVE been asked by Key 
Components or Hayie, Cornwall, 
to point out that it has an agree- 
ment with Ludwig Boschert 
GmbH of Lorrach, Western 
Germany, to market in lhe UK 
and Ireland its range of notching 
machines. Key Components has 
licensed Redman Engineering 
and given the latter sole selling 
rights in England. Scotland and 
Wales. Key Components says it 
is ihe snle importer or Boschert 
equipment into the IiK and still 
sells notching machines direct in 
Northern Ireland and Eire. This 
amends our report on this page 
nn November 10 which was based 
nn a statement by Redman 
Engineering. 



British Brown-Boveri has doubled in size 

since moving toTeLfordT 


The Industrial Division of British 
Brown-Boveri specializes in the handling 
of composite electrical projects and in die 
supply of both electrical drives and control 
systems and electric melting plant for 
industry. They moved to Telford from 
Central London two years ago because 
they needed room to expand. 

They found it But they also found 
something else. Read what 
Mr D. S. Patrick, General Manager of the 
Company's Industrial Division, says: . 
"Considerable help was provided by Telford 
Development Corporation not only with 
the establishment of the office and factory 
complex but also in showing existing staff 
the housing, recreational and soda! 
facilities of Telford over a well -organised 
weekend visit'.' 


The Industrial Division of British . 
Brown-Boveri serves many industries, 
particularly those involved in 




manufacturing and processing, and is 
currently supplying productsand services 
for some of the U.ICs most advanced 
engineering projects. So they need to be at 
the heart of the thi ngs with really good 
communications in all directions -and this 
is just what Telford prorides. 

Communica dons will soon be even better 
now that the Government has agreed the 
M54 motorway link with the M6. 

Ml Patrick goes on: "Our Division has 
doubled in size since moving to Telford, 
and even though we are an advanced 
technology company, we have been able 
to augments very experienced engineering 
staff drawn from our London Offices by 
further recruitment of qualified people" 
Managerial staff, contracts engineers and 
skilled shopfloor labour, amongst others, 
have all been attracted not only by the 
considerable reputation of the Brown- 
Boveri name but also by the amenities 
offered in Telford. 




Telford does attract people, with its 
green setting in the heart of the 
Shropshire countryside, its good housing 
and well planned shopping facilities, its 
unique 'Homes & jobs Plan' for skilled 
personnel and its opportunities for almost 
every kind of sport and leisure activity. 

If you're thinking of moving, expa nding 
or just starting up, think Telford. It really 
does have a lot to offer. 
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Telford 


An Industrial Heritage 
An Industrial Opportunity 

Peel this coupon or contact 
BobTilmouth, Commercial Director, 

Telford Development Corporation, Priorslee Hall, 

Telford. Salop TF29NT 

Phone: Telford (09521 613131 Telex: 35359 


Name ... 
Position 


Company . 
Address ... 


Telford Development 
I Corporation I 
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can come to Britain 
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workers 
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BY IVOR OWEN 


LEGAL BARRIERS will not be possibility that Mr. Smith March. . British interests J n Bresselsif 

allowed to prevent the attend- might be incited to Britain. The Foreign Secretary also they received more support 
ance of Mr. Ian Smith if all the But the Government could cast doubt on the value of the official Opposition in Parlia- 
parUes involved in the Rhodesia not free Mr. Smith from the elections held while 70 per cent men t and. from the British Press. 


reject 

standstill 



BY NICK GARNETT, LABOUR STAFF 


. . . .. n rtprsonnel are cent backdated to October. 

THE 3.000 driers and fito Jdmi^ti-aU.e the The other tfih* &*des wmrM 

cylinder handlers in .JJ oniin ®9 ( jj I1 '' t h e y said, ‘repre- receive the 9 J per cent in four 


crisis agree to participate in a risk of prosecution by executive of Hhodesia was under martial Dr. Owen told the Commons, 
final make-or-break summit con- decision. This could only be law. contending that it was diffi- He rejected a charge by. Mr. 

r , n__r: ... •_ i. . _ U... Ln*m (hot unnav f Drifain 


By Ray Ferman, 
Scottish Correspondent 


panys guioemie-uic«^»u S avments would he only three montns after 

per cent pay offer. 3hg productivity . cen t ^^•orntmAe- 

Union negotiators said mass This would seem tovajaum . ■ . . * ... 


fe This e ^ s E emphasised by Dr. T ° bffafr *** *** 5?’ burned ' '“S ™ BtfSh! 

-Tu ' L. in lav oiLk .n A.Jn. V $5 F.EC UCtant partaers m Ii,e ShIobmlders*^oup met *"«£ I reieSSn froBB^the^niSs w-stww w^foiferetf i?neS$b 


in the Commons, when be con* prepared lo lay such an Order not rule out acceptance of the E ^p- , . | ur^ _ J^Toiriov whi»n wnrkprs at i aw*!*!*™-* rtsreeunm UiTVhP romDan v bn evaluatinn sidieme for thfc'rfdira. 

armed that the Government was if .there appeared tp be over- result as a test of tte opinions 5“, jSftS? J*R™ fining? ?he Clrfe said they mn * * SS SLI°SL DroductiW''White^»U^Sor]t^ 


Shipbuilders group 


acceptances over rejections run- ^'agreement from 


armed wat the Government was if ttere appeared to oe over- result as a test of the opinions "“'rj; « j. thpv ' “* 1CC “ ,. . . :^egoDEie :~r omductivltv WMltwnllar wnrkera in the-ilivL 

continuing efforts lo create the ndins reasons for granting one of the people of Rhodesia as a Government’s attitude id Europe Govan on the ^ Clyde said l they , At the same time, the division TWajrs 0 f 1D i proves producUvig. WM^^wofttere in 
conditions which would offer of the pan*?# to any new cego- whotZ-the requirement imposed bad made it impossible to secure could not accept a pay standstill j offer ed its 1^00 white-collar staff;., unions officials said t«e__cQjn swn. 


Foreign Secretary. rolled no the jo^p'j Britir-h Mission in Saiis- 
G<?v«mmeni to show a greater hurj - , as advocated by the 
sense of urgency. Opposition. 

But Dr Owen insisted that the Ko maintained that the tran- 


Suagesrlons 


time '•■as no; yet ripe tn invite signal Government at read v had opinion, as had recently been angrily retorted that Ministers week. 

Mr Smith and other leaders of [j, e rai?a ns to establish an provided for him in the U.S. were sustaining Britain’s role as Mr. Jimmy Airtie, convenor at 

the transitional Government in f>j^c~oral reenter on tbe basis received no encouragement from a ***** member of the Community. Govan Shipbuilders, said yester- 

c.'l.k..... ‘ _ k n ... WMn Ur T*vm maintained fhar |||,I :r ik a uowl Karl tn urait 


who include supervisors and r . grades receiving the full ?i per a coaanon^nniversaxyydate; • . 


Salisbury to Britain. of pop man. one votp Dr Owen When Mr. Pym maintained that day. that if the yard had to wait 

L ke tnr PM. who assured He pointed out too that the "T dr. not helieve it would Labour found it convenient to until other workers reached the 
?Jt?« earlier this month of his Transitional Government s deci- contribute to a neeotiating settle- support the EEC when in Govern- proposed min i m u m wage levels, 
readiness rn undertake a top- , l0r tn no-tpone elections from mem to allow h-n and others ment and to oppose it when in it would be January, 1980 — 

level initiative when rhe cnndi- ^e-r. n^mh tn April had fapen whn support him into Birtain at Opposition. Dr. Owen recalled 27 months after its last wage 

tions were ri;nt. he underlined foreshadowed by critics of ?fr. thi« lime." he declared. that he had supported Britain's agreement — before Govan 

the fact -pa* ny etagin?. a s m i'rh r ocn after the internal Ministers would have a membership from both sides of received an increase. 


Times makes progress in 
with six trade unions 


card. 

“Tt Is z*yng to reouir'° efiort. , 
preparatk-n 2 nd a rpadin^r' nn I 
si! «ides to compromise, which 

at the morr.enr they a’-e not 
show ins." Dr. Owen added. 

He did nc ; thinV it would be 
possible to z r ' through a whole MR 


BY CHRISTIAN TYLER, LASOQR EDITOR 


BY ELINOR GOODMAN 


summit in Britain the Govern- settlement was announced last stronger hand in defending the House. "This is an intolerable posi- t Y m . «xi ^ ^r: .• • 

ment would be playing its last tion. If there is to be a move I •' .r . ^ .'..V'. . 

card- t .. -HOT-arf^o-a ® *aa fl®!? l ? wani . s national pay negotia-j BY CHRISTIAN TYLER, LASOCtR EDITOR ' -•'•>' r e}' iy 

preparation a ? nd a readinpje nn CvflllFClll ^1 SSSlS 1H COHllSllt^©0 OlCS. ^"kers iSgher pay I \nTH ONLY a week to go befofiTward. It shtrws how, givrag^Streetprin^whi^^.Vsaia, 

si! «ide; to compromise, which bracket can receive rises to keep i possible suspension of tSfe-will the most complex Issues can could he as htgh as 95. per -cent.. - 

at she morr.enr they a^-e not pace with infla tion,” he said. Times and the Sunday Times, th£^ ^be satisfactorily resolved after a The union have asked for >15ipec- 

sbov ins." Dr. Owen added. BY ELINOR GOODMAN He added that any new wage papers’ management yesterday relatively short time.”. - . cent pay rise, and 'otheT. taprtw&; 

possible to ;o through a whole MR WINSTON CHURCHILL, party. week^she^d' riie^^lfeeptag cSms^o be p^fonv^ard^t yard Sociltio^th^one un^?5wdii aiwrompany^MM^ SaSd m< tS NPA .said" ii consider^ 

senes cf conre»nces. and tn? Ton,- Fi?nt-wmger sackea by \esterdays bal.ot ^r the four week, she lud she kee PJ°| level and must provide for rank rP fused to talk about industrial agreement with only one of 54 itself bound by the . Go vertmaents 

Ftressed the importance nt Mr.?. Tfcatche*- as defence spokes- vies- chairmen of the defence Jwnor Job open »as J®* 1 '® and file representation through relations reforms and new m U os* of workers; - Another .5 . per. cent limit. Sir Rtct^S 

avoiding a repeuuon of the man t'-oweCr^ ago after defying committee saw Mr. Churchill backbenchere the e^nence of a delegate conference before trie n oIogv, and asked it to re^ Snail mav soon follow. But in Marsh, the chairm'ffli. said -there 

is, ^ occarred a: a m ^sssrro p“e ssrar* tbe Fn>ni Be ”' h “sr*x? rrs. «•» « *»«.•* 

I'-. '"*won azr?pd wi»h Mr. bero..ie a vir?- chairman of rhe ^ r - Abfhonj Burk, and Mr. When f he need arose, she so id. w j, e j m ing!y backed Mr. Airlte's; T ™* 5 Newspapers bas gi^a ea ? I ^ w f £ ,,.p r Hout the co-opera- O Tbe_ ernergeseycoflumtiee!, of 
P-.m th?t t.’Ikf b*r.-.wn the parly s backbench defence Philip Gnodhan and Sir. Victor she would ask a vme-cbairmen of argumen t pledged itself to the unions, at national and horas Ng5l 5e executive conanitte^ of ahe 

,o 3 : : ..* to t n r Rhndw?n pon- commiitec. Gcadhow. the defence committee to speak v ciTtbarkinm an nower level, until next Thursday^ ^on of ihe NO a, wnme signa we JS: ajS 

fl * c \ 1- m.Mudin- the Patrimic He was one nf four Right-wine The defeat of Mr. Churchill from the Front Bench. nrc/oaSt within themdust£ si ^ P led S«, or it will close dts fures are «tel Jot -KSSSiV ^S^johed 

5--,. t in a ha ?inr saved Mrs. Thatcher from a This raided the soectre of Mr miblicatianc including the thiw. tions. new technology and pro- yesterday sanctionea^ ngnmmg 


WINSTON CHURCHILL, party. 



UNOFFICIAL ACTION by some rail passengers. “This strike 
Southern Region tram drivers can do no aood at all to the 
was attacked as “ wholly livelihoods of those who work on 

unjustified. ’ by Mr. William railways, the Future of the rail- 
Rodgcrs Transport Secretary. ways, nr the travelling public.” 
. Speaking >n the Commons on a Mr. Rodiers went on. 
day wnen nuny suburban tram if the situation worsened, he 
services iud oeen disrupted. .Mr. promised an " immediate state- 
Kod;cr$ declared: “It. is wholly ment" to MPs. 
unjustified, unfair to other rail- Mr. Michael Mates fCon.. 
men. damaging to the long-term Pelersfieldi said it w.’s almost 
prospect . 1 of the railways, and in the category nF "hizhway 
mexcu-aale in the inconvenience robberv" that the r e was nn 
it causes w the traveling public, compensation for fhore com- 
He appealed for “common- muter' vhn spent up m fTOO a 
sense” in solving the unofficial year on their season tickets and 
dispute which threatens to dis- yet had to use "expensive 
rupt commuter sen-ices regularly alternatives ” v-'nen British Rail 
in the weeks ahead ** failed to carry out their 

In reply 10 a question from contract." 

Mr. NNniian Fowler. Tory Tran?- Mr. Rodgers replied that com- 
port spokesman. Mr. Rndgers muter* on season tickets could 
recalled that the dispute v-;«s over receive either a refund or an 
ASLEF * call fer bonus pay- eviension of the validity of their 
mens for fooioiaie men in line ticke'.s. 

wnh teat received by train 'IPs repr e*r-rtvna southern 
tuards who collect fares on commuter con-tiuscncies urged 
board. the- Transport Secretary to inter- 

A meeting w« now taking vonc in the dispute. But Mr. 
place between British Railways Rodgers told them: “l do not 


in>Tu ana mse ja.auu juus u.u£ic» wa= uia us negotiation' may not oe enoagn weir aemana • tor paijiy.-. wiui 

198L the other unions, yesterday, when averl t b C close-down. - other Fleet -Street journsfisfe -- .. 

a new and rapid disputes jjroz There w as no sign yesterday • The Newspaper Society 1, will 

T>i e cedure was agreed with^ix 0 , 3 - ^ company would defer meet Department of Em payment 

^ trnm s L neral s tS_ relaries a ° d nat ^ al its deadline, as requested by at officlals today toask for appfryal 

^ A Ivd J.JL vl 1.1.1. officers. The -procedure, -££pm j east tvtn unions, even* if thfe - 9 perjeent p^v rise for 9,000 

which a financial penalty c&Bse reversed the decision of its provincial journalists who rare 

behind a proposed 10 per cent Hnlrnv*c< has been dropped, wiu now ttave national council to withdraw imponng sanctions tn support of 

fnrrs increase when wage rises fLS/l.n.vl t 0 J? e e “ dorse d “Y union chajusls f). orn a jj talks. a £20 a week pay claim. The' 

were to be pegged at 5 per cent. (office branches). v a separate development yester- Bristol .Evening Post.-, failed : to 

The Minister replied: “Any THE TLK: general council yes- Mr. Dugal Nisbet-^rith, day was the rejection, by. the pub fish £or‘ the second «u«essfv.e 
increase in fares must be related terday endorsed the notification | general manager, said: “ TMi« is Newspaper Publishers'. Aisocia- day yesterday, and some other 


behind a proposed 10 per cent 
fares increase when wage rises 
were to be pegged at 5 per cent. 


Plea from 
bakers 


Revai 


increases in wages.” 




to the increase in the cost or the by Mr. Len Murray, general sec - 1 a most encouraging siex£* for- tion of a pay claim by Fleet papers were redufced ih sue . 1 
• railways. Labour costs account retary, of a request from the| ; ; 

for 70 per cent, and any increase Bakers' Union for union mem-; ^ : " ! 7 “ ' — — ... 

in farre must take into account bers not to handle bread or do: 'V'fei m • ' *| l A_ • ^ • 

1 increa5es id sSbWa.ss? o,u by i Flan to reorganise bank stair - 

| .Mr. George Wright general! ■; O - .'V.,.. 

LrOVerament secretary' of the Wales TUC, said | . :•_ .’ _ . - ' 

I -holding home .SStJffiSSI unions welcomed by NUBE 


Government 
‘holding home 




work normally carried out by , 
members of the union 1 

Mr. George Wright general; 
secretary- of the Wales TUC, said 
yesterday that affiliated unions 
would be asked to tighten up 
support for picketing at four 
mills in Barry, Cardiff and 
Tewkesbury. It will also ask 
unions whose members are 


?nan talks’ Tewkesbury. It will also ask BY NICK GARNETT. LABOUR STAFF 

a'U’au utm-J unions whose members are > . 

FIE GOVERNMENT are now 'S*?* 1 ^* Aisc ^ Viaai ^ THE NATIONAL Union of Bank proposal to : s« op, a joint std 

>1ding talks with Building ac ?°» „„ Employees announced yesterday body for. the- Wearing- banks. - 

icipiiac 1 Aecnfftatinn nn lovalc n ‘nree large bakeries on that if tii hmar! if is atf .0 examinlnp flip s.frm 


THE GOVERNMENT are now 
holding talks with Building 
Societies’ Association on levels 


MR. I VILLI AM RODGERS 


told the Commons. 

“ Since April, the BSA has 
agreed with the Government on 
a moderation in the level of 
Building Society lending for 


to return. 


Junior doctors 

and the union' io d/scuss ihc ihink any intervention on my his_ commuter constituents were house^jnirchase. J * u ‘ otfCT tO J lfild finance industry with a men 

ABLE? compiain:. part would help solve this pro b- ]. osi ng out_ m two ways. They - fbe objective has been to „i. *) * 1 , ship of more than 200,000. 

" I hope common sense will lcm. faced new increases in rail fares preV ent the volume of Building SlIlKC n&UlS This would form the umb 

prevail.' Mr. Rodgers added. “it would nnt be the right and if they had to drive to work s nC j etv lending becoming a . 0 body for a staff section, n 

Yesterday s *inke would have course of action in view of the they had to bear increases m de-stabilising ittfiuenee on the REPRESENTATIVES OF the senting members of the Naii 
co*t British Rail about £250.000 talks that are taking place at P et ™‘ prices. housing market. ^.l-oOO junior doctors will offer Union of Bank Employees 

in lost revenue. this moment." Mr. Tim Renton (Gm., “ We* are now discussing with today to give up the right to the staff associations, within 

He agreed with Mr. Fowler Mr. Philip Coodhart tCon., Huntingdonshire) wanted Mr. the BSA appropriate levels for J a ** e industrial action, in return gpp English clearing banks. 


THE NATIONAL Union of Bank proposal to^sdt up. a joint. staff ciation is thought to.be paf&cti- 
Employees announced yesterday body for. the : Mearin-g- bank’s^ - larly concerned .about, the atttor 
that it accepted id broad It. is ako esaminlng the striic- nomy the clearuig bank section 
principle the independent report tun? of the umbrella body and its would have within- the umbrella 
on reorganising bank-'staff repre- relationship in NUBE members, body. It also sees problems on 
sentatioh. / outside the clearing banks. This the question of staffing the new 

The report, by Dr. Tom John- couid involve, for example, tbe bodies with full-time union 
ston. chairman of the Scottish issue of separate actions for the officers. 

Manpower Services Coraraittee, Scottish clearing bunks and other Lloyds staff association snb- 
proposes formation of a now finance houses. - \ missions *re similar W the. 

TUC-affiliated trade union in the Mr.. Leif Mills, Lhe -.union’s Johnston -proposals - but the. 
finance industry with a member- general secretary said NUBE was association is worried about the 
ship of more than 200,000. particularly pleased wills, the reaction \qf the Association of 

This would form the umbrella report’s emphasis otf the. ^ccd Scientffic.yTectwucaT and Maina- 
body for a staff section, repre- for national negotiations in *he serial Staffs. This TUC-affiliated 


outline agreement with tbe staff inquiry Ls opposing the propraais 


Ford U.S. has 
had sanctions 


Tories seek ‘fair chance 9 for 


warmna- 


CPSE Left opens new campaign 


A SENIOR civil servant was in 

the U.S. warning f lie F.ird Mmnr BY JOHN HUNT. PARLIAMENTARY CORRESPONDENT 
Company that the Government 

would implement “the full FEARS WERE expressed in the against the proposals. 


BY PHILIP BASSETT, LABOUR STAFF 


about the “mounting anger" of Bromley and Beckenham) said Rodgere to explain the logic the first half of 1979.” £? r direct negotiations with the The union said it wouH seek associations on reorganisation by jwitiirn ihe.TUCg. .1.-; ; 

U° vernn JPot on pay. and setting- discussions with the staff associa- Easter but the attitude of the." The Tinian's aisUthe hanks art 
^ i t t r* v • _ _ _ ^ up of an independent arbitration tions — at Barclays. Lloyds and associations is still problematical, due to report badr io Dr. Johiu- 

tord u.s. has jwies seek ‘fair chance’ for Ss-ira«s“ — : 

naa sanctions Social Serviee* Secretary, at a riThnn t Pi , »- • 

tvarning-MP opponents of devolution sS?S ,? S3 CPSE Left opens new campaign 

t v lTSr w relations in the National Health BY PH1UP BASSETT, LABOUR STAFF 

A SENIOR civil servant was in Service. - • • ; . • ' 

fhc US. warning the Ford Motor BY JOHN HUNT. PARLIAMENTARY CORRESPONDENT At their annual meeting ear- LEFT - WING members of union's annual conference in and On Mrs. Lostinska's "mbder- 

Company that lhe Government „ , „ WT ,ft_ „ . „ ^ r , iier this year the junior doctors. Britain's largest civil service May, but she then lost her seat ate” group, had "cynically. 

would implement “ the full fears w cx P r /-->s>cu m lfie a^insf the pioposals. On the question of radio -and members of the British Medical union, the Civil and Public lo Mr. Peter Coltman. the Com- deliberately and., unjustiv*' 

rigours" of '.anctions against Lmumons last ni^hi that the We regard the proposals as television, lie wan :ed to know if Association's Junior Staff Com- Services Association, yesterday munist Broad Left candidate. deprived the union of ‘its 

lhe company in Britain if a pay Government may no planning to ill-thought-out, ilYigical. cumber the BBC and tile independent m jttee. decided to opt Dut of the opened their cam pacn tn re-elect The executive election was “ recogjiised rejected leadership." 

settlement of about 17 per cent uso “J vvtuLnall machinery to some, expensive a.nd mounting a companies would he required to p a y review body system. the predominantly Left-wing declared- - void because Mr. The Left denfefi hallot-rigetne 

was made. Mr. Tim Rcnion Lli , ?~ he ' real to 11,6 un! ‘>' of "l?‘P\ ain 3 balance on current The meeting with Mr. EnnaJs executive. Last month, in a con- Coltman bad not been given the allegations;; - and: : saitf of the 

Mid Sussex) claimed in the Scottish devolution referendum, the UK. . . affairs programmes and whether is aimed at establishing direct stitutionai crisis, the previous chance to stand. Voting for the unioin‘5 1,000 .branches, 'onK- 25 

Commons. Voicing the concern nf the i he division of _ powers and the party political broadcasts would bargaining links. Findings of the elections were declared void. new executive starts iomorrow. - switched their -votes. 

up caUcrt un*ucce«*funv fnr Opposition, Mr. Leon Brittan, a financial provisions were "a oe aiiowed. independent arbitration commit- A confidential report found machine 16 . Oitiy four. -of Uiose transferred 

an p'mpwrre Hphatp nn Toi'y spokesman on devolution. r . ec *P e for conflict, and no »olu- Tne Conservative spokesman tee. composed or members accept- Mrs. Kate Losinska, the TheBroad Left launched its -to Mr. Col Una n. > The: Left said 

nF sanctions' against Ford and also fc,r assurances that J. 1 ™} had yet been offered to the stressed lhe h the voters a ble to both sides, would have moderate vice-nre.sidenl. should carapalgn With an attack on thal ' ‘seven " branches" 1 Who 

orh<»r orivare sector comianies 01056 °PP 0Sed t0 3 Scottish West Lothian prooleiu. approved the devolution j pro- to be binding on both the. lave held her position in the press. Jf "claimed reporting ot nominared Mr.. Coltman j ‘did 

nvnr the ilflwrnmcnf* =i nnr Assembly would be given a fair H devolution was rejected, by posals. it would be quite wrong Government and the doctors. (election for the post at the the overturning of the- executive not vote efor him- 
°'". r Governments 0 per chance t0 put riieir views on the voiers, the Conservatives to hold the Assembly election.* - — - . ^ . 



" ' Qhn „ t .. in radio and television. stood fay tneir pledge to set up on the same day as a General 

n * It Wa nnt hnlrrf it Mr. Brittan confirmed that the a n all-party conference m Election nr polling for the Euro- 

n I w«ttainLr"Larfrt«ri ara 11 Conservatives are determined to scrutinise alternative methods or pcan Parliament. 

,D -r-h.r ™l n ,!v «wi.Va'o^ ita mount a vigorous campaign improving t-h e government Of Fnr lhe Government. Mr. Bruce 
The company was engaged in asainst devolution in the Scotland. Mliian, Scottish Secretary. 

referendum battle. The GovcrnmenL lie recalled, declared that the referendum 

programme, which included ex- -g ut a j SQ em phasised that if had Mid it would not give money would be based on the new 

C?"* 10 " ,'u *1*- the necessary 40 per cent of the to either side in the referendum Scottish electoral register which 

areas as South wales and y, 0 uj s h electorate vote for campaign. But he feared that the comes into operation in 

Mersejsme. devolution, then the Conserv- Government's own publicity February. 

Sanctions could lead tn these ,ii,. dc u»iJJ ancmt fhn rpciilr and marhinp would nwri nnr. fimnt t-.ra i.yii.u tn ho 


0 NEWS ANALYSIS— SPECIAL CASES FOR PAY 


Lengthening queue of hopefuls 


BY PHILIP BASSETT ANO PAULINE CLARK 


Because the .settlement was referentfunis tn be held in Scot- research, promotion and back-up devolution 

*••11 in thti not rh« 1 _ .1 1 n j’- 1 j i..t: 


BRITAIN’S 18.000 ambulance- eluding 420,000 nurses and raid- case ’treatment on the grounds case provisions leave- exactly the 
men are to join the lengtherrng wives. -5.000 RRC employees nf their 'low pay problems., tbe room deeded Jot the' Terms of 
queue of applicants for special and about 600 supervisors era- word "special " is beginning 4o reference of the' Pay' Research 

case treatment under this ployed on Britain’s waterways need redefinition. Unit, which determines -civil ier- 

year's five per cent Govern- and canals. officrai Guidance given lo civil vicerp'a/.by'derafigd comparisons; 

ment pay policy. Yet another range of union servants tnis year on the five per .wilfi' jobi frF/tii& pTivate sectbr, 

CZiiarriorf hints nf industrial i - ■ . ‘ -*X •kak.;-'. 


-till m the melting pot Th- ,. im , ani Wales on St David’s facilities for tbe devolution** They would hav. to deduct Guarded h n^' of Industrie! « T ■** ra ? 2e of 1101011 scrvafllS this year on the fivew 

deserved urgent consider Dj y. March 1. Civil servants might also be used 50.000' voters who were under haw ?imdvh«?n madl' le * dei ? . 18 P r eP a ”ng cases for cent policy. seems to, anticipate aque^e through ; . 

tnn. to influence an imminent ]f thf . re wa^ a Yps vote, the as speech-writers. the ag p 0 f is Qn March 1. hrin'Mn^hacic memories 1 of the s ubm,ssi01 j 10 the appropriate Pri*. ,em - .; ** wams i5 at . ve I7 The guidance notes mako dear 

Government derision, Mr. Renton Conservatives would do all in Mr. Brittan pointed out that E5ioSh L wn.Ttb 13 Gov^rment department. few_. sr^/^re- expfrietf-to fhat-paj. for- any group, seeking 


Government decision, Mr. Renton conservatives would do all in Mr. Bnttan pomled out that although thev were S the imna^t^onthenubLicOf last Go ’ er ™ eot department. fewgr^ps^re ^Pected^to fhatpay fora ny group, seeking 

continued their power to establish a smooth in a General Election strict register ' '. ll^merV ° n natfonai ^'firemen's Mr. Jack Boddy. genera! secrc- Oualify^Wt BpecSal-Case, 1 Status .must be de* 

"Sanctions generally hove nn relationship between the Govern- limits were imposed on the Th e names of rhn*» who' had SritP national nr m tary 0 f lch Naliona i Union Qf tions tbat no jugg^tion siiouW Termiued by ^objective/ejcterDai 


This can only darken 


flrpnipn'c *“■- “ "“““J- J—. ■ “ ... . ■ zr- ; . ai.a«u» .UILUI .UC UF- 

firemens tary of lcl> National Union of tions that no suggestron sbouhl Termiiied by'‘objectiveve3rterDai 
. Dn .. a Agricultural and Allied Workers. he made that any particuJar comp^iso^r ^jij^ ' mQ ^ 

U J : Will shartiy be meeting Mr. John ^onp- WRlb^fabirsbed^_ before": July 
■et of a aiibm Afiniai» /Cl.-. Ministerial’' authontv itw; •? n.« - zJrdi 


Nil- 



-gravy train, says 


was still looking for a solution 
to Lhiii aspect. 




NO PAY ** zravy train " should Euro-MPs should be liable for another, recognition of the Il]t£rffl6dl3t£ U k el* w h pn vari a* Associati 

operate for'Euro-MPs. Mr. Max lax at British rates, he added. "valiant stand" made by the . , tions on other themes of ^the oav ^ fit 4 Tech «*Ml and 

Madden tSowerby) s. id in the The wbole question must be World War It, Mr. 10 get policy- such asMjf finanring fS ^irersttv'S 

Commons. Such a vehicle should dearly resolved before European Tuck said. *J productivity deals — have been Fj na ii v ahout 6f 

not oe given the green tight, 0 ] ec tions, set For next summer, “Heads of State have been to tOUTSSITi 2IQ largely exhausted. ^.-i " eivil-fiprvant*. 

he added. took place. "Those who stand Malta — but never nur head of .v-nrraFnMiT ECONOMIC The “special case" line-up is LJL- of 

The Government should say and are elected must know what state. If a member of the Royal fl «« ^receive already prerty varied — in the P , ■ . , 

that Euro-MPs would receive the their tcrn is of service will be." Family were to be there, it would ^ r i f 0P f n ^: nr d m ^ ” SrS range of arsutnenfe- being used ncwlv-icssin 

f n nntern a arts the,r The final responsibility lay give great deUght to tbe people fi? rSuCTtKK siSSSS?: to Justify the a^licaticms as gSearch Kit " 

Sir S'jndd Foreien Office with M,n ‘ st ®r s . io tbe European of Maim, its Government and ”idi in^ a Cornrooro writ teowpl?- wo!I a ; 1 . n # . thc 71^- The number of Br 

Stale Sid i5 Council of Minbters ' Pr'""' Minister." An extra ' n.Si li 10 be pro- characteristics of tbe individual demanding special 

Government hoped for a final Mr. Raphael Tuck iLafc. Wat- Mr. Judd said he was sure Mr. vided fu /he English Tounst ^, 00pa ai ^‘rivate em constructiOTi ^ F 

decision on payment for the ford) suggested a Royal Visit lo Tuck*.-, suggestions "wou.d he Board for the additional espcndi- *“ %om 'plumSafT ^nd ff « ?„ ?hp b™ 

ii, , v,/. Vialta as a din Inmat ir iaL-« n imn ar-nnnnt at ohp mis. turn ^BCiOT, W.uuu piumoeis ana the £31316 JZ) IOC. firs 


tions on other themeTof tbe oav ^ TechTtical and : Managerial their wages »m 3&e. aga^^i^uTy.l97S 

as Slf-financma wants a sp(xi * 1 for with those-of the otbftr .wingB of.rWms.'. -• 

policy — suen as sew-nnancing 7Snftn lin i VflrciJ ,. u.. - • 


Government hoped for a final Mr. Raphael Tuck (Up. Wat- Mr. Judd said he was sure Mr. vided tu I he English Tpurwl sw *?* private construction 
decision on payment for the ford) suggested a Royal Visit lo Tuck\ suggestions “wou.d he Board for the additional espcndi- jqSoq piumSerT and fhe Jfi 


Civil' '-servants.*.- Tneanwhflei, -li^^^cjr.- then; -snfitL. ax * 


right that ttafiir rsmuncration iup.«e o»^ «mv. »>■ pun mu*. Dnidm muncu ^ -• • •»v*iuphil.u ■pxrt m 

should be the same as what /s if a member of the Roys/ “zood and positive reiat'ortsbip" Yesterday's announcement “* Cfcill 
considered appropriate for Famly were tn attend the iand- with Malta after the completion doubles the area of EPS |ana 

members of tins House.' 1 ing-over ceremony, u would be of the military withdrawal which will benefit, ^ 
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The Marketing Scene 




BY WINSTON FLETCHER . 

LESLIE PORTER, Tesco’s ebul- 
lient chairman, -last week offered 
a Market Research Society lunch- 
time audience a. tantalising peep 
into Tits crystal ball. -Such - is 
Tesco's magnetic pulling power — 
with marketing men. it seems, as 
yeU as with grocery customers 
—that the' event was an Svita- 
3jke -sell-out almost a month, ago. 
However,’ 'teoo’wiha that the 
crowded congregation was 
peppered with competitors ' (“I 
don't seem tore cognise many of 
the faces here 1 today,” quipped 
MBS. chairman Eileen Cole), the 
dextrous' Ur. Porter adroitly 
- ensured that his aoothsayings. 
like the Oracle at Delphi's, didn't 
give much away... 

Speaking before this week’s 
results were published, his 
theme was market research into 
the eighties, . and his brief 
address carried three principle 
strands. First, the effects of 
ever-more-rapid change upon 
retailing. It was, he claimed, the 
result oC their forecasts of 19S0's 
trading patterns that persuaded 
Tesco to drop Green Shield 
Stamps IS months ago. 

While the decision was widely 
viewed merely as a tactical res- 
ponse to Asda and the other 
superstores' deepeur prices, Ur.. 
Porter insisted that it was based 
upon longer-term strategic con- 
siderations. in particular, the 
stagnation in the growth of food, 
sale's compared with the bonanza 
growth of non-food goods. 
Though trading stamps are fine 
for packaged - foods, they are 
'apparently less effective for the 
durables and other ''products 
into which Tesco are ever more 
powerfully moving. (Mr. Porter 
himself, it should be remem- 
bered, joined Tesco nearly 20 
years ago to mastermind the 
. chain’s development of non-food 
trading.) 

Whac, he asked rhetorically — 
implicitly attacking the automo- 


bile based out-of-town superstores 
— will be the effect, of the pre- 
dicted doubling of .'fuel pnees 
during, the nest - ' decade? Test* 
itself is still "dosing' small shops 
ai a rate of knots (54 units. in th* 
last 5ix months) and .opening new 
ones a good deal more- circums- 
pectly.’ Mr. Porter- predicted 
that .the company' - would end up 
•with less than 500. shops, co qi- 
pared with over’ KHFnow. Bui 
Tesco clearly, intends to preserve 
its strong presence in town 
centre High Street*! ■while late- 
comer Carrefour,- for example, 
has little choice- biirtaplnmp for 
the new perimeter developments. 

Sticking to his' . prescient 
theme, the second strand of Mr. 
Porter's -speech concerned the 
time- and .costs involved in open- 
ing new 'stores. Avoiding the 
heated issue . of -whether some 
supermarket chains^ are pushing 
the costs of entry 'foolishly high 
by putting in bids at up to £10 
persquare foot of sale area, com- 
pared with the goipz economic 
figure of £4, Mr. Porter simply 
pointed out that - -since it now 
costs an average £5m-£6m to 
launeb a unit, and since it often 
takes years to get planning per- 
mission. in future only the very, 
very, largest of operators will be 
able to afford tile ante, and the 
tempo of this historical trend 
seems likely to accelerate. 

Indeed, the latest' market share 
data from AGB suggest? the pro- 
gress of the big battalions to be 
unremitting. Tesco and .Salis- 
bury have between ‘them exten- 
ded their share of grocery 
trading from 16 per cent to 23 
per cent during -the course of the 
Checkout v Discount 78 hostili- 
ties— yet it is not primarily the 
other majors who have. suffered. 

The Top Ten groups (includ- 
ing the Co-op and the voluntary 
symbol chains) rjow take over 
70 per cent of the business. From 
slaw beginnings in the - 2050s. 
economies of scale continue to 


come to retailing in a big way 
History may well show it (a have 
been ihL- major economic revolt! 
tion of the generation. 

It will moreover he refuelled. 
>o return to the third and final 
slnind jn Mr. Purler's sfcejn, by 
the fori bcoming development of 
automated checkout systems. 
These are generally based on the 
laser scanning or special bar 
markings and an* already 
employed. Mr. Porter reports, by 
SO per cent of U.S. packaged 
goods manufacturers. They cut 
in-store pilferage by Jbout half, 
they produce direct saies/siock 
data by brand, and they ran be 
computer linked directly to 
suppliers tp quicken inventory 
movement and control. All of 
which will serve to increase 
efficiency and- thence cut prices. 
However. since the system 
currently costs some $'250,000 
per shop, you are unlikely to see 
it in your local mnm and pop. 

One of his questioners pointed 
out that shopping in superstores 
isn't much fun: and Mr. Porter's 
clairvoyant glimpse of the future 
souided relentlessly efficient but 
depressing!}- inhuman. 

In contrast. 1 remember Sir 
Jack Cohen's reassuringly human 

answer to a question during a 
radio phone-in a couple of years 
3 30. Tesco manage nienr. he said, 
tries exceptionally hard and very 
successfully to devise systems 

and procedures which arc as 
precise, detailed, efficient aod 
foolproof as anyone in the world 
can make them: but finally (he 
■mccess or failure oT a store 
depends upon an unprograin 
able factor, the manager. 

Good managers make good 
stores, bad ones spell disaster. 
Whatever else Sir. Porter sees in 
his crystal ball, the future will 
not alter that. 

Winston Fletcher is managing 
director of Fletcher Shelton 
Delaney. 


Revamped promotion awards 


- BY JUUA PIPER 

ITS RESULTS that count in the 
revamped. sales promotion 
industry awards for 1979. For 
the first time in the history of 
the competition, the judging 
criteria are related to the 
achievement of objectives of the 
campaigns. and entrants will have 
to submit- evidence of specific 
commercial, performance. It 
ensures that the winners will 
have been decided on the basis 
of their success in the market- 
place. as weir as the creative 
content of campaigns. 

Other changes to the annual 
awards scheme include a new 
entry procedure, a panel of top 
■marketeers to act as judges and 
The presentation of the awards in 
London by Sir John Methven, 


director-general of the CBI. The 
judges will include Howard Bel- 
ton, company operations man- 
ager at Lever Bros.: David 
Brown, managing director of 
British Lego: Alan Scaping, sales 
promotion manager at- Nestle: 
Geoff Darby, managing .director 
of Cadbury; John Boswell, mar- 
keting director ar Hedges and 
Butler, and Barry Silverman, 
marketing manager of the food 
division of the CIVS..' 

The changes hrifig a new 
stature to rbe competition., ami 
reflect the general trend in 'the 
industry towards greater profes- 
sionalism:. a trend decisively 
demonstrated eartiep this year 
when its trade association was re- 
organised. The new- Institute of 



Bulmer 

&Lumb 

(Holdings) 

Limited 


THE WOOL AND SYNTHETIC 
TEXTILE GROUP 

Interim Statement 

Unaudited results of (he Group for (he half year ended 
8th October, 1978 


1978 

£ 

1 4,529,210 
1.032.733 

(15,050) 

172.203 

876,480 

460.000 

.416.480 

4.83P 

1,750 

128,510 

2.272 


1977 

£ 

13,919.110 

936.508 

74.668 

161.267 

700.573 
366.000 

334.573 
3.SSp 
1.750 

116.S2S 

2,040 


Year n* 
2.4.7S 
f 

27,309.610 

2.613.571 

89.62) 

337.419 

2.187.521 
1.1 33.000 

1.049.521 
12.1 9p 

3.500 

I16.S28 

149.820 

2.040 


Group Turnover .... 

Trading Profit 

Net Interest Payable 

(Receivable) 

Depreciation 

Profit Before Tax ... 

Taxation 

Profit After Tax ...... 

Earnings Per Share. . 

Preference Dividends 
Ordinary Dividends 

Interim 

Final 

Additional Final ... 

An interim dividend in respect of the year ended ^t Aprii 
1979 has been declared of 1.49737p per 20p share £12 S.d 10. 
payable on 2nd January 1079 (previous year 1.361-5p per 
share £116.S2S). 

Following the reduction of A.C.T. from 34% to 33% .'"d 
the approval of the shareholders, the balance of 0* final 
dividend in respect nf the year ended -nd April I9ib ot 
0.02647p per 20p share.; £22272 is payable with the interim 
dividend. 

Trade in the early months of the half year was satisfactory' 
but the momentum has not been maintained. 

Provided there is no further deterioration in trade The 
Directors anticipate that the Group Profits for the full 
will not differ to any material extent from n 0 aies 
reported for the year 1977/1978. 

Bulmer & Lumb (Holdings I Limited. 
Buttershaw, Bradford. BD6 2NE. 


Sales Promotion (formerly the 
Sales Promotion Executives 
Association i has acquired a per- 
manent secretariat and launched 
a register of top consultancies in 
the business. 

Bn; perhaps its most important 
step towards greater profes- 
sionalism has been the trans- 
formation of ils annua) awards. 
The competition provides a 
yearly opportunity for the sales 
promotion industry to show the 
nest of its business. Yet in the 
pasr,.that show has been far from 
perfect: and critics have h3d a 
field day. 

The Vales' promotion business 
has lone been viewed as the 
poor relation of media advertis- 
ing, and despite valiant efforts, 
the annual awards scheme has 
done little to alter that image. 

The winning campaigns, 
judged purely on creative con- 
tent, were a mixture of good 
and bad and included some which 
were known to have failed miser- 
ably in achieving their objec- 
tives, Instead of providing a 
showcase for the work of thr 
industry over the year, it became 
an event from which many of tlie 
professionals in the business 
shied. 

This time it should be differ- 
ent. Under the chairmanshio of 
Colin Hall, joint nanaging 
director of Promotional Cam- 
paigns. the ISP awards committee 
has made great efforts to intro- 
duce an air of professionalism. 


U.S. magazines : 

unparalleled 

prosperity 


BV ROGER NICHOLSON 

MAGAZINES .ire at present 
enjoying a.« much of, a boom in 
the U.S. as they arc in Britain. 
Copy sales are up. advertising 
revenue is running well ahead of 
inflation, and there have been a 
number of significant new 
launches. 

This mood of buoyancy »'- JS 
reflected at the mazarine pub- 
Ushers' annual conference and 
exposition in .New York recently 
which attracted around 3.000 
publishers and magazine execu- 
tives. 

The exhibits attract! ns most 
attention were mini in-house 
computerised type-setting pack- 
ages which some people think 
are likely to transform magazine 
publishing in rbe next five years 

in much the same way that 
photocomposition is transform- 
ing newspaper technology. 

U.S. magazines — consumer. 
Trade and technical — are now 
completing their third year in a 
run of prosperity unparalleled 
since the mid 1950's. - 

Recovery front the_ OPEC- 
induced recession of 1973-75 was 
boosted by the 1976 Bi-Centen- 
nial celebrations, which were 
particularly beneficial for maga- 
zines Thai year advertising 
revenue m U.S. consumer and 
business magazines reached a 
record £2.9bn. 8.5 per ccm of 
total U.S. advertising expenditure 
that year of $33.7hn. Consumer 
magazines got Sti.Sbn. and trade 
and technical, including fanning, 
the balance of Sl.Ibn. 

Against all expectations, the 
1976 performance was substan- 
tially bettered in real terms last 
vear. Advertising expenditure 
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The Patisserie 
JSr'crmvide offers you 
that extra personal 
touch .Juft phone 
Joseph Lcmser. cur 
restaurant manager, 
and ask him to send a 
copy of his menu 
to yvitrhmne or office. ■ 
This way you 'll be 
famil air i villi our 
dishes when you arrive 
firditnuT riie 
TZotissene . Mnnu vide 
specialises in la 
jv'ouvtile Cuisine. the 
fatally tuzhtml style of 
cooking tfvitts 
snveyinn France. 
Whilst the dishes are 
neivatid exciting. the 
atmosphere is good old- 
fashioned candlelit]! it 
J-favf an evening to 
renumber at Londons 
most exciting 
restaurant. 

*&l$o open fiaufaus! 

w. 

The Ranoo 

■f ihr IV<nnun Ho:fl 
in Ponnun S>urr, 

L.iikVn .WIH VI-L 

Ql-48c 5844 


Welcome 
for 

shorter 
TV ads 

THAMES TELEVISION'S idea 
for new TV advertising spot 
lengths in multiples of _ ten 
seconds has earned a qualified 
welcome from TMD. the media 
specialists. Thames' sales direc- 
tor Jim Shaw suggested recently 
that instead of selling airtime in 
seven. 15. 30. 45 and 60-second 
spots, the contractors should 
consider switching; to spots of 
10. 20. 30. 40, 50 and 60-second 
lengths. 

According io TMD; “The 
thinking behind this suggestion 
is that most advertisers would 
trade down rather than up in spot 
length, using 10 seconds instead 
of 15. 20 instead of 30. 40 instead 
of 45 and 50 instead of 60. This 
would not. of course, increase 
the loial amount of airtime, but 
it would make room fnr more 
commercials and therefore 
accommodate the needs of more 
advertisers." 

Two conditions would have to 
be met. says TMD. First, the 
whole network would have to 
make the switch simultaneously 
Second, advertisers would need 
sufficient notice — 12 months is 
suggested — to phase out existing 
TV commercials and make new 
ones. 

" As this suggestion emanated 
from Thames, the acknowledged 
masters at maximising' rate-card 
potential, it is difficult to resist 
the suspicion that there may 
also be something in it for the 
contractors. Assuming that spot 
lengths shorter .than 30 seconds 
would continue to carry a load- 
ing. the contractors would cer- 
tainly benefit front any increase 
in the proportion of total air- 
lime being sold ar the shorter 
lengths.' 

However, says TMD. shorter 
commercials would obviously 
help advertisers stretch their TV 
budgets a bit further in terms 
of total TVR’s and do something 
to relieve TV ad congestion. '* In 
the absence of any better idea, 
i his one seems to be worth 
serious examination" 

Q ALLEN THOMAS, a creative 
head at -I. Waller Thompson, is 
joining Davidson Pearce Berry 
and SporriSM’oode as executive 
creative director from January 1. 
Norman Berry will become 
DPBS's head of accounts services, 
and remains deputy chairman 
The agency is expected to bill 
£2Um this year. 

ROGER EDWARDS, deputy 
managing director at Leo Bur- 
nett. becomes managing direcior 
Tram December 4. Bob Barocci 
becomes chairman and chief 
executive officer from that dale. 
\iall Lyneh-Robinson. currently 
non-executive chairman. j's 
retiring. 

MEAL, IS TO offer a new 
service moni taring poster adver- 
tising expenditure in nine major 
product categories, including 
food, drink, finance, travel and 
clothes. MEAL is also planning 
a special report on 197S spending 
by all £250.000-plus brands and 
the top 50 agencies. 


m business publication* rose J4 
per cent to tfl.'Jon. while adver- 
tising ' in consumer magazines 
jumped 21 per cent to S2.2bn. 
tffe bifTgesr gMn hy any l.'.S 
media sector last year. 

The rale of growth has slowed 
now. hut remains impressive 
with the U.S. Department of 
Commerce projecting an increase 
of 11 P* r cent :n' advertising 
revenue for business publications 
and 15 per cent for consumer 
magazines this year. 

Estimating the number of pub- 
lishing companies sharing out 
this pool is like trying to specify 
the population of China. Not all 
titles are registered, and num- 
bers change rapidly. There are 
around 10,000 separate uiles at 
present, but the bulk the 
advertising revenue is shared by 
about 3 000. many of them trade, 
technical and business magazines 
with ats average circulation, paid 
or controlled, of around 30.000 
copies per Issue. 

The big publications arc in the 
consumer field, where there have 
been spectacular developments in 
the recent past. The current 
issue of Time l:ir«rporated's 
People will sell over 2.5m copies 
just two years atier its launch, 
helped in this ins: .i nee by an 
enigmatic cover picture of 
Jackie O. not the most original 
idea in magazine journalism but 
si ill n ci rculation boost** r. The 
saute stable is encouraged by the 
reception given to rite first issue 
of the re-Uunehed ^nd modified 
Life and there is now a pilot 
re-launch of its old rival. Look. 

U.S. Family Circle last month 
sold a record S.5m copies, almost 
all through supermarkets. In the 
McGraw-Hill Group. Business 
Week alone will carry something 
like S80m in advertising revenue 
this year. 

Charles Mill, executive head of 
American Business Prt^s Incor- 
porated. is convinced the trade 
and technical sector will piay an 
even moTe important rale la the 
next decade, but tie is worried 
about the high entry prices new- 
comers have been prepared to pay 
Tor established pubi'sliing com- 
panies, and about the unheava) 
which the introduction of in- 
house computerised t;.pe setting 
could cause in the next five 
years. 

Current U.S. experience cot*ld 
undoubtedly be applied. w:tb 
adaptations, to the UK. But there 
may not., be aJl that much lo go 
for. The Sanday colour maga- 
zines capture .much of the market 
which might otherwise be taken 
by general consumer magazines. 
Surprisingly, loo. In 1977. UK 
consumer magazine - and trade 
and technical publications shared 
18 per cent of total UR advertis- 
ing expenditure, approximately 
double the percentage share of 
the total market enjoyed in the 
U.S. by their American counter- 
parts. ' 


Posters : 
how 
Pretty 
can 

you get ? 

BY PAMELA JUDGE 

AMONG THE criteria required 
by the judges in the marketing 
awards for poster advertising is 
evidence of the effective use of 
creative poster advertising in 
marketing and information which 
will quantify the degree of 
marketing achievement. 

The “new beefier taste” cant- 
pa ien for Oxo cubes by J. Walter 
Thompson for Brooke Bond Oxo 
has satisfied the judges and won 
the entrants the grand award for 
197$. In its sumnipsion. JW'T 
poses »he question: “did posters 
v:nrk?" For an answer, the 
agency replies: ■* It is impossible 
to isolate poster? from the rest of 
the activity. What we know is: 
altitudes in Oxo have improved 
significantly: in particular, the 
beefy ia?ie attitude shot up: 
coincidentally, Bovril began to 
roll cubes out national*;-: during 
the last year Oxo sales have risen 
by 50m cubes.” 

In 1977. TV was a natural 
choice but another medium was 
felt necessary lo add significance 
and high publicity to the pro- 
dun. Posters were seen to riff 
the hill. They were, if is true. 

be ased to support TV. but 
the way they were used 
was uncommon tor the 
medium. They were tailored 
as a news announcement — 
heavyweight, advertising for a 
short time. A saturation S.000 
sites were employed. The beefy 
men appealed to housewives — 
in fact, hundreds sent pictures 
of Their men to appear as Oxo 
lovers and some were used in 
thr posters. All this added ud 
fn the most o'Jlstandjng entry for 
the annual awards, co-sponsored 
bv the Institute of Marketing 
and British Posters. 

There -are also four categories 
in which gold and silver awards 
may be made. This year they 
have gone lo Durex eontra- 
ceptrves (Benton and Bowles*. 
Gordons Gin (Foote Gone 2 nd 
Beldins). Pretty Polly tights 
(Collett Dickenson Pearce) and 
the Concorde New York and 
Singapore poster i Foote Cone 
and Reldinsi. 

LRC Product* ran ihe Durex 
Formula One small family car 
in order to reach a largei 
audience of adults, but with a 
bias towards younger men. “ In 
an omnibus study conducted 
four months after the campaign. 
29 per cent of the population 
claimed to have seen the poster 
3nd 33 per cent of men between 
16-24. This equals a 55 per ceni 
awareness among the target 
market.” In addition, the cam- 
paign generated a great deal of 
Press coverage. 

Gin has the problem of facing 
changing drinking habits, the 



Pretty My brings back lovely legs. 


London's hcsf-lnvcd poster? This Colictt. Dickenson. Pearcp 
creation f«r Pretty Polly has extended the company's 
average share nf the UK hosiery market from 21 to 25 
per cent hut the past year and won a top award in the 
poster advertising competition co-sponsored by the Institute 
of Marketing and British Posters. 


experimental yophisticatcd drinks 
sector and the growth of vodka 
and while rum. So any gin dis- 
tiller worth his junipers must 
keep up his level of visibility. 
Tanqueray Goidon and Co's, cool 
green bottle advertising has been 
much admired among admen and 
it obviously helps — Gordons 


there was considerable editorial 
coverage. 

In the last year Pretty Polly s 
average share of the UK hosiery 
market increased from 21 per 
cent to 25 per cent: advertising 
recall in 197$ was three times 
greater than for any other 
hosterv manufacturer, and the 


holds Us share »f 50 per cent, spontaneous awareness y Frctij 
prompted awareness exceeds 90 Polly ;s up •(* oS per vent- (it 
per cent and regional strength is not all put down to posters, 
has improved where posters have thmuh.i 


been used. 


The British Airways Concorde 


Til U.’vU . lilt Miiueu * 

“When was the last time a man cub mission say> of the New tnrk 
said you had a great pair of gi hours. Singapore 9f. hours, 
jeans”— a question illustrated by Small World poorer that the 
a great pair of legs — was von- puhliv i-ould now begin in 
ceiled because of the <wtng to visualise ihe r.eyinnirigs of a 
jeans and rrou-ers hitting Jhe <t( :,ersnn«* network The Smca- 


hosiery industry. ]t created 
excitement among trade ami con 
sumer and much benefit lu Pretty 


pore service w»« van' •tiled a few 
days after its ineu -Mire ■ ion. But 
Con i o rd e advertising in it? en- 


kuniri jiiu muvn wik-ih i» ■ I.Oni'OIOC ?n\vill5IU‘4 i" •»*' 

Polly. The current CDP ad was lirotv ma miains a level of ex 
run to take account »f Ihe .act p endi(ure wrihin the tola! British 
that sales of jean.-, and trousers j^nvays promotional effort 
are beginning io bottom out— . A . hu . h ' recognises n r.t only the 
dresses and skirt- .tre coming klIt j 0S i 0 be derived front operat- 
ba.-k. It appears on me London inJ , the a j rcraft an d the excite- 
Underground becau-e of the nigh m ^ nf of the innovation in air 
consumer traffic, exposure to a travel hut 3 j s0 relatively 

revenue 


wide audience 
because buyers 


-.posure 
cheaply, and 
and fashion 


travel 

small 


hut also 
market 


the 

and 


because buyers ano i»nwn involved 
editor* tend to he London-based. " 

Reaction from the trade was con- There are some thing* you 
siderable and immediate. And van t quantify. 


The Illustrated 



makes an ideal gift for 
your friends, relatives and 
business associates. Fill in 
the coupon and we will 
send 12 copies.of the !LN r 
plus the special Christmas 
Number. We will send a 
greetings card with your 
message with the fi rst 
issue. 

.AanualaubHsfptlmi nrt« 

UKMdEir^SKOndetattiMil 59 

Ovarzcn (including USA and Canada! £11 
USAand Cenada (airfraight) £17 

V 


To iba SuboCTTptiun Manogar. T ho Must rated London New* 
23-29 Emerald Stiaat. London WC1N3QJ 
D Please send a gift subscription loihaaddraabBtaw 

Address 


My greeting should rasd_ 


Please add othar names and addresses separately 
□ Please also Adler fnry personal SubSdripiion tor one year 

My name 

My address 

I enclose cheque P/Olort— 


I wish lo pay by Accw s/Amfican Ear press- Barday Card /Diners' Clu b 

myaccouijt jidRiinric l'~ '7 I I 1 / I I I I II f l I 

Kiqnati ‘ &»!■_ ' 



WED LIKE TO HELP YOU TAKE OFF 

Vbu sell fashioa We sell fashioa Better than most because 
The Sunday Times gives you an advertising environment that 
reflects the style and quality of your products. We appeal to a 
particular kind of reader you appeal to a particular kind of buyer 

They're one and the same in The Sunday Times, so your 
advertising really takes off. Perhaps thats why 55%* of all wearing 
apparef advertised in the quality press is inThe Sunday Times 
andThe Sunday Times Magazine. One word of warning. 

It isn’t always easy to get in. But can a product like yours afford 
to be anywhere else? 

Talk to Nicholas Hill and his sales team on 01-837 1234, or 
drop him a line at The SundayTimes, PO Box^ 200 Gray's Inn Road, 

London WC1X8EZ. 


THE SUNDAYTIMES 
THE SUNDAY TIMES 
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LOMBARD 



BY PATRICK COCKBURN 

WHEN' THE OrsaoisaiiKii of vociferous R^umenls of' hawks 
Petroleum E.vport;ca Cuuniric* and fluuv coultl be viirwcd with 
meets lo di^ciihS an oil price i'Im? a Strom ?-e:i -c of deja vu. All 
jn Abu Dhalii in mid-Dcceinljer Hie okl crdnrnenis,' tiic directs. 
Saudi Arabia should once asain »ti«? siaiiviicnl ••onioriions wen* 
he leading th* moderate*. htiruj rruiU'd out in liio know'- 
According n. Shaikh Ahmed lvdue i-'-'i W bluffs around 
Zaki Yam am, thr Saudi Arabian '•'•'■Jv bound :IJ be called by Uie 
Oil MinUier. spyjk’nj: Iasi week- Saudi Anoiaii!'- Mr. Blumi.'inhnl. 
end. his country would piefor .m the <- S vh» 

oil price freeze. though this may fusion titur.n.. the M*.d_lo East 
well be an openin'-? ploy to try n,! nmnucfiv ov-.r the last wtvr. 
;n keen Ih? 'neniual nrice i;4n r, ’ ,,irn , i rae Sftisfled ih.it 
increase rn amund 5 per cent, the ml * -Is f ime 

With Saudi Arabia responsible I,!,!e :l0 ‘ ld * ,1> - n ^jyarlb. 
for over a quarter of OPEC's But if il»e western oil con- 
total expurls Shaikh YainanL .sunier? can n«>w look forward to 
will, ns at previous conferences, tiie Abu D'vibt mer-Jini: with 
clearly ho id a position to call -r-juiur confidence there 5s no 
the final tune. lons-tera reason fur any 

For the more militant OFF.C juhilaiiut:. Tju'^crjcial change in 
stales, such as Iran. Libya and !be fin so-Ti’s. iu *J- * • 

Alcwia •‘uch an mu ten me v.oukl niMnrn 'eon -hat l.u '■u.i- 
h«* a bine.- iiiovc. Iraq. *hi* ‘inuit : ■ of supplies frimi ha.i. 

!aiw«i Arab uti exporter alter the .second mo se-n ml exporter m 
Saudi Arahun. ha* heen catling the world, i* r.n Innsvr certain. 


(■>7 an increase of no iess thjn 
H5 per cent. 


Aii uPEf.' S i t ar- ennsciour 
that : nu; haw cmne a loni; way 
«iniv jiii" heath- day* after i hr- 
li l Td-74 r»j| price increases. Th»* 
current account surplus of us 13 
members >. as dropped fr«nn some 
SHobn in 1974 to perhaps below 
S-Obn this year. And amon? rh>s 

oil exporter* v.nh lar^e poputa- 
‘ion-, me capacity lu aosnrb oil 


Sinker- to -.te Iranian oilfields 
appear to ; >c ci min« hack to wii'k 
,int: Ol'OdilCl .'Tl 1* 5 , "W Up tO 
around •■vo ip.irdi of m-rnal. Bu: 
iiii. ::r>rrei’.;:i"*n nf the lunif-term 
si-jnilicanc'* of ihe strike ha* been 
-oaiewh.il clouded by fears of its 
uiiinochale impact. 

More ini;o riant. however, is 
i he virtual certainly ihai control 
of the Iranian oilfields, and hence 
of that ..-riiiniry's almost only 
Miiiree of fore. -in i-xchance earn- 
iti'.’s. js now vital weapon tn 
the ■P.ruS-l' - oeiween the Shah 
iiackeri bv h*' inililarr .irimini* 


. ’ . - 1 “ , ieicfci-d bv n*' intiiiarv .inmsnis- 

:?T'Z wrv/n^ T -I t«n«n -nd oppndimn. The 
V.'. ’r.; . v ' oe f i m ‘ demand - f He- "il strikers was 

.er.rrai.;. *i?ed y u». fl , r ,hans;c. There i- 

K'j’.-oit. for instance, sajs Jha' no r«->nn to -uppose that even 
' "ol'i? the !as; or i price increase ihuse v bo ii --V started work 
i." Decym 1 e r iur*> ihu ije.ime in a o ain ;. j|; n n resume their 
•he u<- -if tin- (li-ll;ii and *:rike over tn> nexi year. In 
tnriaiiim had v. i: ed nm :tn per nihor word* fb-: level nf Iranian 
’-‘■■ht «.»f i ! v c» j j? revenue.- of f >nide pro (in '.non. which was 
rtPKC p.*ii Saudi Arabia ha- aviTacinv fim barrels a day in 
•.••>u:;tered such ju-oificiirjon*- for September. - 1 1 • in future depend 
?■.: nil price rncri’3>« h;. *.;i% mv ( .n the inierrai politics of Iran 
th.'l its fellow OPEC member-- and not oa in: world's den»and 
ave looking eu-rywhen.* cxccpi Tor oil. 

:'l the state of ihe world demand 

The moderates 


for oil. The reu! r.eed. they ary ne. 

ts for i rvflir^encv in the 
eecnoinie- nf the industrialised 
Statc-s and hence an increase iu 

deoi.ir.d. 

Sheik 11 Y.nn. ni's prefemnee 
f*>r :• jrep’e »n nnce*. which 


At Abu Dhaoi. Ironically, the 
Shah’*? very v.-eaknoss should 
strer.qihen ihe hand of ihe 
moderate*. ' Much though the 


t.fesiiMiah|y 'ne.-ns that an Shah reeds exira revenues he 
increase or nearer fi per cent •Tiade clear in Mr. Blumenilud. 
ihn 10 per -ni is ir. he when hv was «n Tehran earlier 
er pecieij. «h>vv« i| i; -i nnthtnv hns this v.'cek. that Iran would take a 
persueded the S-«udt> that Hour back seal at Abu Dhabi. The 
u'd arciuirenik v "re -.vmne. AViMi .-oven:;, of the crisis he n-m 
the Saudi-' own nrnduclmn fn^cs means that he needs U.S. 
rei-emly avernsinu 10 1m barrels and west European support even 
e day ih»\v wi'l on.-c a-iarn he in more loan he needs ihe money, 
il-e no«>i«.n r«r plav>n;j r.-r.-r-o p. u; . ; . t n, e sam e time, any 

at Abu Dhiilii. li'uuvh ineviiaMy Iranian qovernmen? is soini! ir. 
constrained by a desire noi to h:r«* a need tur much more nil 
break up the ''artel. revenue and p«*:-*:b!y a desire to 

Indeed, up p.i ihe end "f the try iu defus n 'eternal crisis by 
summer, the run up io the *irik:n? u ml'i’.anily imiependeni 
«JPEC c«-.n r eronc*: and the nance abroad 
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A flexible approach 



TEE GERSTAiY Federal Gon- 
.siiiutiorial Court next week will 
start hearuic one of its most 
important cases. It is the com- 
plaint of German employers' 
sat ions t it a t a law 
incfttt&ing the power of 
trade uniim representatives 
(in supervismy boards of 
German cu in panics puts hoth 
r.pjra.unmenl and the share- 
h.«ir*eii» at a disadvanta^', de- 
pr.nn's; ■heiii «tf Th’:' freedom tn 
f. emulate and defend their col- 
lective barqaining pusitions in- 
cupendviitiy "f the trade unions. 
I: i< also alloyed that parity of 
■.v;, rkoi'-' reorcst'Utaiives with 
Thu-'c of the shareholders in- 
:r:n.4c>- the fundamental right 
of ownership. Speaking in 
London last '.w-:k. Frofc?3or 
Ernst Benda, the court's presi- 
dent. said that die German c«n- 
«tirutionr.l law — the tlnmluc 
.iff: — dne* not defermine The 
nature of the country's economic 
order. It leaves to the German 
Parliament the freedom lu 
nuul.fy and change the present 
marker ecunouiy as long as il 
respect? the dignity of man. free- 
dom j nil democracy, he was 
addressing the British Institute 
ui Internal icna! 3nd Cumpara- 
!;\e Law in London last Thurs- 
day and. undcr-fjnriably. did not 
mention the employee*' ennsti- 
luional complain:. 

lltwever. hi- emphasis an the 
C.-urta view ih3i the present 


German constitution could 
accommodate an economic order 
different from the present one 
is. an all omen for the ourci«ne of 
the employers' compLalnt. The 
Corriti-ttitional Court is too 
politically conscious to want tu 
interfere with the business of 
polities. -Unlike the U.S. 
Supreme Court, the German 
Const itulionai Court does not 
refuse to hear applications con- 
cerning matters which are 
awaiting political decision, hut 
it lakes care not to interfere 
unduly with the affairs of legis- 
lature. It also -treats the 
guarantees of fundamental 
rights of the citizens flexibly 
and h as evolved a scale af con- 
stitutional values', ranking some 
more important than oth*?rs. 

The guarantee of property 
rights is. in the judgment «f 
the court, subordinated to public 
interest— as property owner? in 
Hamburg learned to their loss 
when they 'complained that 
their Senate had expropriated 
their properties for the urgent 
purpose of building of flood 
dykes. There was no time for 
the slow process of acquisition 
by private contract in this vase, 
the court said, and the Senate 
had not infriqged the Con- 
stitution by sequestrating the 
land and awarding compen- 
sation to owners. 

Iaord Scannan. one of the 
main supporters of a Bill of 


Rights for Ihe UK whn chaired 
Professor Benda's lecture said- 
ihat it contained many important 
lessons for this country. With 
due respect, as they say in Court, 
one cannot help feeling that they 
have their limits. Let us sup- 
pose. for the sake of argument, 
that the German Constitutional 
Court were to take a decision 
unfavourable to the trade 
uninns. There is* little doubt that 
they would respect it, though 
under protest Let us now 


mean,, of counse, that constitu- 
tional courts are useless. They 
may help to . settle . numerous 
marginal conflicts which appear 
in every system and which tend 
to be more numerous in demo- 
cratic systems. The marginal 
problems may be quite import- 
ant: in 1966 the German Con- 
stitutional Court declared a par- 
ticular version of the turnover 
tax to be unconstitutional and 
gave the legislature time to 
amend it. 


concerned a- arUe; 

2S-'. «f the editorial vtutional court, iiunsfe; tta£toSf£.- 

ofS^s of Uie. magazine. . - t obligation to-Obser^,aiylteSiap 
pr^npted the court to say mat 
tNt'freedom of press guaranteed : jeguiatipii 

battle Constitution . decision, -thb-JEuitipeap ;'SSo^t . 

frfe'establishmexit of puWismng,. its 

enfeipiiscs, free access .to. 


BUSINESS AND 

BY A. H. HERMANN, 


THE COURTS 

Legs! Correspondent 


imagine a similar decision un- 
favourable to the trade unions 
taken by a Constitutional Court 
nr the UK. if there was one. 
There is no need to elaborate un 
the ■ consequences. 

The general experience of the 
many constitutional courts of 
Europe has been that they oper- 
ate well as long as the consti- 
tution is not threatened. The 
best constitutions and Bills of 
Rights most solemnly affirmed, 
beautifully printed on expen- 
sive paper and taught at all ele- 
mentary schools van be com- 
pletely ignored by those who 
possess the political power. The 
Soviet Union and its constitu- 
tion is an example. That doesn't 


In an earlier decision, now 
known as the “ chemists’ judg- 
ment.” the court ruled out 
Bavarian legislation aimed at 
licensing pharmacies. The court 
found that the taw infringed 
the constitutionally guaranteed 
freedom of establishment. After 
considerable research into both 
ihe legal and business aspects of 
dispensing chemists’ business in 
Germany. Switzerland and ihe 
Netherlands, the Court readied 
the conclusion that the freedom 
nf establishment could be ex-, 
tended to them without serious 
danger to public health. 

The court probably reached 
the borders of politics fn the 
Der Spiegel judgment 4f 1966. 


enterprises, free >A 0 . ine^ < s^ ec Uy binding 
phojession. of joumaJism^-ifie 

ditter of. government, depart fpr'the;mmS&feht, 

meats' to provide mfoimatjpa to of ^ . 

%tf»ress and also .under certain , 6 t ituti.o'nal ■..eourL^.'.r^t';-' ^ ' 

H&r?o-pUnt y damage.: Mr,, 

^ the Presfi . 

a % ' ■7^' .»ffl .a»sgaaass~- 

PWseeuuon uf Mr. board : ot<flirojt4li ^v;3geffi»' 

^moQd who was cai^ght 


Northern Ireland with a. iortt 

^question which the 

'Sj' C ourt has now been asked " it pow^eemS'inijir^aDTe that 
ttiuie on is whether the Britiah .&e, Sboft ^n .W pmbHded: ’to 

Agricultural Ma rketing Apt is 

S'lfcot valid. Mr. Redmond-Tintfr.ialoae..-' .afe^^ernKdi^r 
file. "EEC Commission ape 

that it is null and. void': Goherai.-preSeated p 

3? fa as it interferes with the 'iih;*^o^^iidi : -':n«wwdfsr:. 

EEc s organisation Jor the nigr^txong -Support 
m^a r k e t - When a- simihu'^^ken'- .by, CoraMroj 

aBfistion was raised aboutth^_Herrfe pti>eam^ 

j^idity of an. Italian statute :ti^.'de<dsinns of .conrUwhtclk.dPr 
-g jjffiyn Government was abl^ ;c 3a!re(f ? several .Y^YeDeh- V.;^aatt 
ttise-its constitutional court 'sis a 1 Zotfliia: ^ . • 'aattepstl^ inariwtjfjDg e 
&ld But another difficulty schemes: V -hie tilegal; . • ; T. " ' : . 


Josh Gifford treble on the 
cards at Kempton 


.10511 iiJhTrttiD. who a year seasonal debut at Newbury a 1 shall he lonkins m Fred 

ajo today iiJu-d the first two monih ago. but nevertheless. Winter's formerly high class 

imvo? at Kymnion through Royal showed promise. 'chaser Lord Browndodd, 

.ludzer.teni and Tieputino. looks Fast between his hurdles — respectable fourth of 10 behind 
10 have an cqualiv profitable some of which he was inclined Scroggy in the Mitchells and. 

aiternorio in ?iore there today, to take by the roots — Sweet Butlers Brewery Chase 

His runners include Serpent held eveiy chance until Worcester earlier this month. 

p"« <« ">-■ sa at J Tu B r, 0 i L e : 

cap (..base. Sweet K*bo in the all the hetter for that run. 

Hounslow Handicap Hurdle and Gifford's Four-year-old ought to 

prove capable of taking advan- 

tage of the 13-lb he receives 

from the Queen Mother's 10- 
yedr-old Tam muz. 

It will be interesting to see if 
Sweet Kybo’s senior stable com- 
panion. Serpent Prince, is good 

enough to give rrom between 

3-lb and 27-lb to the trio who 
. . . .. . „„ oppose him over the three miles 

ir-orU.-. .-.hi lme 5 up alongside of the Teddington 'Chase. Lady 
Hvi> Mdol'.'iiKiies For the closing Rootes course winner did 
even;. Dtv ” of the Yjuxhall extremely well to run the more 
Novi "'* Hurdle. an,:J fasl improving Carrieeen David Morley’s Banlieu was 

. Hill to three lengths in Afcoi't the one they all seemed to he 

The funner champion jockey s 2t-mile Embassy Premier 'Chase after for ihe Hennessy Gold Cup 

host prrupfc; h the lightly need qualifier on his only .previous on Saturday, and he is now down 

Sweet Kvho. Thi> bay gelding outing this term. Barring any to S or 10-1 rn most lists for 

'•ou’d fini«h only fourth of five ntajnr Jumping errors he loo ihe big Brandy 'Chase at New 
behind Cabin Boy on his should be capable of obliging. bury 


BY DOMINIC WIGAN 


KEMPTON 

1.00 — Prince's Risk 

1.30 — Summer Story 

2.00 — Serpent Prince’'* 

2.30 — Sweet Kybo'** 

3.00 — Ravir 
3~30 — Socks'* 


lpf|Rr 


Indicate' prog ram me in 
black and while 

BBC I 

9.4 1 am For Schools. College':. 
12.43 pm New?. 1.00 Pebble Mill. 
1.45 Bagpus* 2.01) You And Me. 
2.14 For Schools. Colleges. 3.55 
Play School «.\s BBC-2 ll.flrt ami. 
4JD Yoai Bear. 4.25 Jackanory. 
4.40 Emu's Broadens l mi: Company 
\ EEC-1). 5.05 J-ihn Craven's News- 
round. 5.10 Blue Peter. 


5.40 New * 

5.35 Nationwide (London and 
South-East r>ni;. » 
Nationwide 

6.55 Tomorrow's World 

720 Top Of The Pou> 

X.IMI The Good Life 

K^0 .Mastermind 

9.00 News 

9.25 The Richard Dimbicby 
Lecture: Lord Roih*chi!d 
discusses th*' a^soisment 
and ncceptahiiiiy nf risks. 

10.15 ffs Stolen Your Face 

11.00 Tonisht 

11.40 Weather Regional New* 

All Regions as BBC -1 except ai 
ibe following times: — 

Wales — 2.14-22-1 pm 1 Yssrollon. 
5.55-6 JU1 Wales Today. 6.55-7JI) 
Heddnv. 1140 News and Weather 
for Wales. 


Sco1iand-9.4I-t0.0t am and music by Cesar Franck.-' HTV cymru nMates^ts ht\' C-’r.-.-a 

11.30-11.50 For Schools. 5.55- All IBA Region* as London S?J5n 

6.20 pm Reporting Scotland. 10.13 vxcepi at the following times:— Th^ Hoc* 10 u riyur. sas-s.zo jobiin-.^ 


• J pen mg Night of land simul- 
taneou; wit hi the new Radio 
Scotland 11.00 Thursday Nraht. 
IS . 40 News and Weather for Scot- 
la-ul. 


ANGLIA 


Northern Ireland— IUn-11.30 am *?■» -^ry M«ri» • McCloud, izxs am 
For Schools t Ulster in Fncusi. 


WaJi-*. i.flMJS Y D’-dd. 6 J 3 . 7 .PO Swi 
Mwna 10 . 3 S Iniasfl 11.05 A Hor.s.. lor 
the Hic.iri* . . . A Hunt* of 1 I 1 : Pis: 

1.25 pm Annua N'cvs. 2 J 0 Wonun Qnty U “ m C ' ! £ 1 ^' ,n , ^ 

«Jfl Splrti*rriun. *.«5 The Hln «i<ine». 545 MTV Wen— .As ffn G-ncral S.tvk 
E mniordylc Farm. 6 J» .About AnalU. 5.20 L 20 - 1 J 9 pm R-rort West Head 

Anna. 7.00 Bygones. 7.30 Bourne Man. Kuos 4 . 15 - 6.30 Sport W c «. 


SCOTTISH 


3 , 53 * 3 . 35 pm Northern Ireland 


F.T. CROSSWORD PUZZLE No. 3,830 



ACROSS 

1 Cut up 'food with scissors -we 
hear i4-4i 

S Value of u horse 161 
9 Fine diet that may he fixed 
«s> 

30 In complete agreement to 
• accept Pole in workers* group 
nil 

32 Great and regal lager it may 
he (5 1 

13 Drink beer with fan (Pi 

14 Fi*hes houked by clergyman 
ifii 

16 Eastern ■swine and sheep it’j 
said sarcastically (7i 

19 Withdraw suidiefs and slonii 
a round 1 7 < 

21 Meal from the south? My, it 
must be hut! f 6 > 

23 Always in fur but may be cut 
off (9) 

23 Finger this fur identification 
and photograph (5i 

2fi Professional feviewer or fault- 
finder f 6 ) 

27 Writing nf popular son 2s Tor 
dance with a formal ending 
iSi 

28 Agreement to attempt in dine 
inside tfi> 

29: Ran a risk to publish rude 
version tSi 

DOWN 

3 Seal given h\ clergy mar. in 
sale 4 6 ) 

2 Grass in plain fur man train- 
ing (ft 

Tt One of five we can see for 
example (5/ 


4 Skilled r workman, a peculiar 
strain t”) 

6 Instrument for chap on party 
line (9) 

7 Disturb the elilr; (5l 

5 Must ram humbly when 
having these iSi 

11 Part of church partly col- 
lapsed ( 4 ) 

13 Weapon lu ca>i for flavour (9> 

17 Soldiers suing to sea with 
the Gorman residue ifl) 

IS Saw angry wound l5-3i 

20 A l*.i ns hollow bully under- 
ground Mi 

21 Instruction to look at another 
side for Jos- nf lihulti (7 1 

22 Remained behind arid sup- 
ported t6> 

24 There's nothin? in sin to 
speak annul (5> 

25 Guidfe one into bed (5 » 

SOLUTION TO PUZZLE 
TSo. 3.S29 . 



. US pm Xcms an>l Ruad Kcpq.-:. 2 .W 

News. 5.55-6.20 Scene Around Six. A TV 

11.00 The Fall And Rise Of U pin atv :,\wide*. SJS tm'atv ^^^Vnneuwanu MB 

Reginald Perrin. 11.30 News and J-JJj'T. 1 * 1 * Pjeiurc Show. fcOB ATV Today, welcome io ihf Cnlidh. 10 JO From ihe 
Weather for Northern Ireland. laV^JiVKSo aU’SHK Sm K E “ ew,,c '' 

England— 5 . 55 * 6.20 pin Look “VeMrnlara Child." starring Shirley 1X1 1 M 

F.i.st i Norwich i ; Louk North - ,0,!L '* 4Ml Gtraldme FiiweraJd. ‘ 5 ni T THFRIV 

(l^-eds. Manchester. Newcastle): v „ 

Midlands Today i Birmingham r: BORDER aSnE! 

Poims Vrfsi t Bri.sloJ ); South n.2t pm Border .v*u-j. ajo The Lirrle ^15 TJ)t- Umjenco Atfri-wur-v ot Cxpum 
Today iSomhamiHon): Snotlight Honso on Iiii Prairte. 545 Larenw and Nemo. 5.20 Crossroads. 4.00 Day by Day. 

-- ' Shirley. 6 JO UwiKa round Thur«dar. 7.08 5-30 L'nh’erelty Challenije. 7.00 tmmer- 

Emmonlaln Farm. 7 "J 0 BoisnJr Man. 10-30 dale ^arm. 7 J 0 Botanic Man. 1033 
Border Journef- M M duipoer Sotud. Souihern News Esira. ID -35 Pi-oplc T\u|.:: 


South West i Plymouth i. 

BBC 2 


11.00 am Play School. 

5 . 1 U pm Open University 
T.iKi When The Boat Homes In 
7.50 Mid-K\ening News . 

7.53 Newsweek 


X 1 J 5 Border News. Sunnnary. 

CHANNEL 


l.U pm Channel LnnchrLmi* Nnr.c and 
Whaf* On Where. 44 9 The L;r.lc Hou>e 
on ih“ F’rairi* 5.15 Canooii. 540 Spider- 
man. 6.00 Channel N»ws. 4.10 Lasri». 1048 
. ... , Channel Laic Xews. 10 J2 Sandokan. 11.00 

X^jU ..liriwevk t.inem^: Rebel Mquc Premiere: ** What Are Hi*-: Fiicmls 

IViihout A Cause.” slarrinu F ,,r: ” am Nows and wviiUivr in 
Dean and Natalie 1 r, -nch. 

1».2« Accident GRAMPIAN 

11.10 Late Nev S 9 25 am F:nt Thine- US pm Grampian 

11.25 Sell ohert 17J17-1S2S: Piano WeadJIiu-*. a.20 i.!i:ir Hauw on 


13-05 Barnabx Jones. 12.05 am What Ihv 
Paocrs S«y. 

TYNE TEES 

5.25 am The Good Word., loll-nviti by 
Xorih Easi News Headlines 1.20 pm 
North fjsr X#w> and LnoAaround ZOO 
V.'umrn Only. 4.20 Thursday Mann-*-* 
T'lnii-rr W'ouian." 4 J 03 Sort hern Lu. 
7.00 Enimt.rdal Farm. 7.38 Boianic llan. 
10.33 Northern S<xne. U .00 Pro-tV'ebruj 
5 *'.ookcr. 11.45 The S.-iy .tjldr WllllaliiS 
Show. 12.15 am Epilosuu. 

ULSTER 


recital 

11.55 Closedown (Reading) 


L3B pm Lunchnmo. fl.U Uhc*r News 
Hi.adilnyi. 440 TBi Craeh.mmbi/r'. A 45 
Lassie. 5.15 Canaan. SJo rro^sroad* 4 J 30 
K'luirs. 445 Pol ice Sit. 4.35 H.ipn? D.i 


LONDON 


ine Prairie. 545 The Bob News an Show. 

4.00 Grampian Today. UJ 4 Police Nejn-s- 

nun 10J5 Sporiscall 1LI5 R- flections. iv ___ n , ..... .... 

U.M Crampinn Law Sushi BeadiJiifS. DJS 7 ^ Emm' rdnle I'.irm. 7 .M Bmani'- Mail. 
TDe Krarnce. 10 JO Cnuni-roouiL ll.OQ The fTaiuu! 

„ 1 LS Bedtime. 

GRANADA 

1.20 ant This /s Vntr R.'ahr. 4.20 5 p/der- VV FS 3 WARD 

man. 4.40 WVftway. 5.10 U’hali Xpi». 12 . 2 T pm (iu<: Hanej-huu’s BirrMay-.. 

t j . 0-1 5l15 rr o«road^. 4.00 Gran.idrf Reports. 1.20 WeMwarrt ,\i ws n.-adimea 4J0 Th. 

mu* hT ImlC't. 1.20 Thames Aelts. 6J0 Emmcrdale Farm. T-0Q The Six Mil- l..nie Ht-iuse on :!w Prairir. 5.15 Cannon 

!-*!« Crown Court. 2.00 Afternoon. Iran Dollar ilan. 10.30 Whai’t un. IL00 un:*. 5J0 Jus; rh» Jih. 4J» HNsuward 

225 Fallen H^ro. 3.20 brinks v '^ 31 Psoors Say. 11.3) Bannby 0,177. 10.28 WVsi r trd Lai, News. 10 JO 

Jones. Pr-M -V ll.w Mark- Primnn.- 

1 Who-. Ar» Bi-,l rricnUk Vor - "’ 1Z20 am 

HTV FaiUi lor L;|l. 


B..TO am Schools Protu-a mint's. 
IZ.ftrt TdftoerY Tiles. 12.1 0 pm 
Pipkins 12.30 Toy era ft. 1.00 News 


Familiar. 3.50 Tin; Sullivan 1 ;. *4.20 
Children’s Film Matinee: Eirtip.'ide 
111 Japan 5.J5 Ne va. Ij.uo Thame-; 
;U C. fiJ'.O Y’rossrnHd.s. 7.00 The 
F. untie Woman. X.ill) Clcorue and 
Mildred. «.30 T\’ Eye. 0.00 The 


YORKSHIRE 


iJB pm Rflpon West llradhnes. L 2 S 
S' non tVaic< Headline*, zoo Wom»n Onlr. 

4 J 0 Liiite Haul- on the Prairie. 5 J 5 Z 30 pm Calendar Kvir«. 44 B Jahherlan- 

J.ib-Lin-.- Xev-'d'sk. 5 J 0 Crossroads. *-45 Lillie House on ihe Praine. L 00 

Nv.-Pi ih?>. I il.SI*l News. l*lj»ft Th.imrs Rerun WVsl. 4.15 Report Waits. 448 IV* C-.erdar iRnilvr Moor and IMmm 

n.-nort 11.00 ItafTei tV 12.00 A Da ^' s Tja The Sit Million Dollar rdmoM#. 7.80 Emnirrdale Farm. 7.30 
Wh u the Pane-; Sir I 2 1 t ain Mm. UJS fial>ry. +U. 0 S The Thnndav Bo 1 an- Slau U.M Tl- Lose Beau UJ 0 

u n..il me 13 pc i > ’snj. le-l.i am j-,; ra . -R-nii mber the Day" starring IrCmw^r ■ John Mika :rom the Gateway 

Close: A painlm-z by Renoir with Claudette Cniber;. John Ftmc. •- Thealar. Edlohimsh. XZOO Hie ProivcLiri 


SBC Radio New Wavelengths 

BBC Radlg Lendon; 
laSSUHl. 206m & KM* 

-3 1055k Hi 235m 3 IZLSkHx 247m 


I ICSIkH: LTot 0 & 90-92. 5»Hf stem 

1548kHz. lNin S. 95-Svf»t 


London Braadtasllng: 

r^IyhrTteteo * 4 ***** ' 

JJSUiH*. jam a rrJrnr 


RADIO I 

IS) Slereoohonit hrndacasl 
(Medium wave 

5.00 am .V- Radio ‘I 7,00 Dr.re l.*e 
Tr.r i-. 9.00 SiMjii Bat.--. 11.31 Paul 


Yours. 1 ZZ 7 T!ih Peter Hudson Shun 
<Si. 12.55 Weather : proKranimc •**. 1.00 
Th> iVarid ai Ure. 1-43 The ArchiT>. 1 J 5 

.Sliuio.r.R fnr<M- 4 «t. 2.00 News. IM Woirun's 

Hour. . 3.00 N»»s. 3.10 Ouirsnuuj io the 
Pnmi Mmiji'.T. live from the House nt 
Commons. 345 Aliertoon Th-arr. 1 S 1 4 J 5 
Slnrv Tinje : 'Tile Mas'er o( Hbllan'.ra-." 
5.00 PM : News 31 as same. 5 JO Shmpina 
fijreeaat. 5.55 Wvaiher; pmjnramme news. 
5.09 NVws. 4 J 0 Too uf Uie Form. IM 
New*. 7415 The Areliers. 7 40 Time fnr 
VtT'v 7 JO ■ Under Mi.V Wuod “ play 

„ , , , „ r ,„ r „ r . hj Dylan Thomas iS'. 1JB Kaleiitoscupc. 

V U ' J0 ?J 5 g 5 JJi Weather. U 4 » Th,- World Toolubr 
p ^hunTanr^ b^jnis MJ0 An> Ans>r . r -- ma \ Book d i Bcd- 


lime. U-l* Thr I-'iiiaU' »al Wortd Tooiain 


I'laiw 'S'. 1240 pm BBC Sim phony _______ 

n" z!f UJi'TWW m 

^-TioJ'i ,l> -« aj ^7 , “ r . n, i2'S a^'Wns’lwat^hv* M«wT-a4i«c ^ BBC Radio London 

" WiMoedc.” act 3 J 0 words. 3 -» 

1 vdH * 1 ni a mbL CM 9.00 Loudon Live. 12-0 pm Call In. 2 J: 

Harpsichord Reciiai us iwnrt ***%*£■ {ft 
Bound 'Si. 4 J 0 Now*. 4 J 5 At B 0 B» : 


I- il* n. 7 , 0 10 . 0 ) As itail.o J, 10.00 
Juan Feci ;S>. 12 JO-ZOO am As Kaitiii i. 


5.03 Tony 


5.00 am As Radio 7 . 4.30 Rash Hour 
— 2J3 

RADIO 2 

5.00 am Ni-ws Suniman. — . - 

P.ran.lnu ■.« .ncludtna * U Pause for A Musical in Bc:st— "W ofi Side Start 1 , 'S*- 

Tnnw’i:. 7.32 Terry Woaan < 5 i uieludiUH M 0 ^uraemou A S^phimy Orders. lh - umi;* of Common*. Z 05 Closo ; as 
; Rj. /na Rulicrm and i.« Pause 'or I ■ Beethoven iS<. L 5 The Callow's ^ ™ 

Thuucr.: 1 S .03 Jim icy touni: iS>. 12.15 Sonus >Si. BJO Bauracmouih SO, pin !'■ UJQIW 

nm V.'a snen Walk. 12.30 Peie Murray-* Bruckner .Si. 9.40 The .\«[ SO Snuara , 

Op.it linusv 'S» incit'd Inn i.Oi RAC Hally A ^’rsonal view ot London br London DrOadCaSuRg 


Stop. Lisico. 7 J 8 Bljek Londoner;. IJD 
Soul ' 7 S. 10 J 3 Late Xlphi London. 12.00 
As Radio 2 . 12-05 am Quv.cilon Time frptu 



.... 9.02 i-oikviave 'S 1 9 JB Sports Desk. 

I 3.?2 Rue : .ti C.mtJe S 0:1 :Ur Air. RADlO 4 

10.30 S;>r bound Esirj. 1 JJC Brian 
:.,vh;w .iilAidiit., 1 Kouwl Mldnlgfai. in- 
■jilir.- 12 JM Mew. 2.00 am News 
Mi'.nnur'. . 


/Vfmr EisiH 9.00 Muhtlme. 3.08 am Nigiu 
EiLra. 

LOB am Hriefu«r 64 D Farriunu . 

Today 4 .B Snipping foreeas;. t JB Today ; Capital KitUlO 
\la» 32 in.j. muiudlnc 6.15 Prayer for *hr LOO am Craham Drm- * Breaician Show 
D.i*. T.ua alld S .00 Today's .'-CV*-' i*». 9.00 Mleliuel A«P"I iS* 12.00 Dae. 

RADiO 3 

455 am «\i ail:-’r. 7.63 Vew< 7 . 0 S 

L« i ‘.S':; 9 S) Xeiw. D«monrwil^YL0i|-Me^M"^Cl.e ( Ck- *£**<%« ^ ^ „ 

Coiiipo... r . Hmuky Kor*akue »t. 10.00 imw. UJO Daily tow. M MortllW lS ,' |n “'? 

B»« ’ N.ir.ii. r-i CymphAHT i'rc!ie«ra htan. U .00 Analysis, u.® Liaien * jl’ „ l .. n 2 ’.‘ ,S ' 2 ro im 

■ ri. 1 MdMR. fchwwtf »S- Aimlitr. izw i 2 j 2 pm YaB and Du.a-an Jul.uaun 


u.i*. ..uu ana s.w ioaays .-ev^- **-«« u.i»" 

and 5..10 x™ Deadlines. 7.45 TM(*« , C f ^ ,- 5 ‘ ' rD ^ Tr ■ r 'T?-" ,S ' . 7 -" 
Mr the Day. 8.35 Yesierday in Parfi*' ^ °V l S^ atv 

mem. 9 .H vews. 9.05 Mid-week *)'Jt T?I « J * l- y j0 n P ’ rj ' ll , n 

r IK r>M in nn in rw Chech- WdbeS Open Une iSi. 9 JJ 0 Mlidtl Humo's 


Lh: Miijii 1S1 



,'A. 

r 1 ? 


CC— :nea-T«s accept certain crodrt' 
;ir~i a, wmto.so r.n or a: f*e Hw OOice, 


OPERA & BALLET 


THEATRES 


CElU*U>iNE Mr£WAN ... 

COLISEUM. CreC-t caw OI-MO S 250 &V C N IG H. F 5 TOOC* 

Reseryai-q. * _ 0 J-nJ 6 3 t 6 l ,- 4 p- pETER PAUL. 


ENGLISH ^NATIONAL OPGfCA 
Toman e 7 -M ti« ni-cimp Maooihi. 

— i.uv scene or. os tM anenaon " tnsJC'.- 
•A r-j.t :o :?w C&'iaeum •» eiMM-al.- 1 ?!.'. 
D T*i Tomac. * -ni lue. ne« 7.30 MaoaiiiL 
Bur.acrV. Sire . 1 arc Wed. -neat 7.00 TmL 
Marriage pi " 
a rail, lor 
eert. 


Pi FiEaro 10 « •"WW- *« 51 mER MAJESTY'S. CC. 01*930 660 S. 
all aerfs. {rem 10.00 ^Hr <^E»V ^ 7 J 0 . Ma». Weds rand SiL-. 3 . 0 ft 

THE NEW MUSICAL . 
3ARMITZVAH BOY 

’ “This Muiuiing production- u n lau^ f . 
enjovabla." f- Tuna*. " Th; lumha 
mux. cal around— bar none. S. Mirror. 


COVENT GARDEN CC 240 1 

.Garaeiunarge Crod't Cjrd* 836 6 

THE ROYAL BALLET - - 

Tor'L. to Tier, and V/afl. 7.30 Les &y* 
pnid«> B .-rtidav ORcring. Jazz ralradar i 
Mon. 7 10 The Sleeping Beauty. 

THE ROYAL OPERA 
3,1 an - Toe. 7 Ofl L'Afnsame. 65 
aw. !s .- all pert s. Irom 
cri da* ot pert. 




SADLER'S WELLS THEATRE. R 
Avn EC. 1 . iJ 7 167 ;. E»B 5 - 7 , 

LONDON CONTEMPORARY DAW 
Toni«n: u 5 a:.. waurt«s. Metnod,*itf 
SMi-nn,ir.a tnstrjelian: ScruBln PraltM* 
and S-.ucijv Claw TWe*. amt Wed. 

Sph .in; Scio Roc: Hi ’■■S 3 " BandlL^j- 


THEATRES ?T ■ 

AOELPHI THEATRE. CC 01-836 5 f*Vl. 

e-M rss il 7 . 30 . 7 

Mill 7 Urida» 3 . 30 . SaiucaiT 4 00 . 

An tn:M d u,f o N«» Mau^ 

THE RAINBOW J_. 

• HERE IS A HAPPY FAMILY SHgW. 1 

■ SOUND TO* RUN F 5 S EVER.”.' 
Eaan.rg Ne*, 1 . _ 

■■SL-NAT. tuneful, ano 
SPSCTACL'LAR." 

Da u Te'esrapn 


BOWLES HARDWICK 

nod FENELLA FIELDING 
LOOK AFTER LULU. 

Bv Noel Coward •• 
with GARY RAY MONO - 1 . 


KING'S ROAD tHMlW. 01 -SS 2 J***: 
From Dec. 18 . Dir. 10 . 3 ft 2.30 and 4.00 
THE ROCKY HORROR SHOW . . 

DON'T DREAM IT — SEX IT. 


LYRIC THEATRE. CC. 01-437 3888 . 
Even. S. ltd. Thun. 5 . 00 . Sat, 5 . 00 . 830 . 

JOAN FRANK 

- PLOWRIGHT FINLAY • - " 

-FILUMENA' 

bv Eduardo da FIKimena. - 
DIRECTED BV FRANCO ZEFFIRELLI. 
.'•TOTAL TRIUMPH." E. Naws: - AN 
EVENT TO TREASURE." D. Mir. "MAY 
IT FILL THE LYRIC FOR A HUNDRED 
- - YEARS." Sunday Thnts. 


'THEATRES 




LS) 


^WEXE •_ 
LONDON'S LOI 

.ovcbjuoo'.~~ 


lITWt- 

5 T LAUGH ■ 


ST. MARTIN'S ^- CC “ OI-SBB IA-rJ. 

WORtJs^LONG^^EVER RliN 'V':' 

Z 6 th YEAR , 


TALK OP THE"WWH.'CC 01-714 5 M 1 ~ 

Alr-contifetOfiM. From B.DO. dniop 
. ■ Dhcw ftio.- SUPERS REVUE.'-*.' ;r- 
- ... ..kAZZLE DAZZLE -- i 


THCATRC UPSTAIRS. 730 45 S 4 . Pr«nf.- 
B rK 7 J 0 . KeskWfls WtH**hoo.:Frotf. .& - 
MASADA by Ettaar'-WMln. l- 


YAUDCV 1 LLE. CC. DIESIS' ' 9988 . PBa**-- •' 

•- Adaptation at THOMAS HABDYS -. " 
-UNDER THE GREENWOOD TREE .'■■■-■ 
- RICHLY- ENBOYABLE EVENING / 1 Gdh.-y— > 


MAY FAIR. 629 3036 . EWU. 8 . 00 . Mai. 
- S .30 and 8 SO. Wed. Mat. 3 XhJ. 

. WELSH NATIONAL THEATRE CO. 
DYLAN- THOMA 4 TS' 

UNDER MILK WOOD 


.May fair theatre. - 01 -ass. . zasi . 
;-Fron» Dee. IS Dly..IOJSO. 2.30 and 4 . 00 . 
SOOTY'S CHRISTMAS SHOW 


NATIONAL THEATRE 92 a 22 S 2 

/.OLIVIER 'open stnei: Tamar, and Sab 
I'-.V.SO -low price prtvt.i STRIFE by $*H- 


-worthy 

LYTTELTON 
1.00 1 low 


. _ audi tonpm 14 ‘ T onidht 

■nfl Tomorrow at 800 HAS WASHING- 


CrtO'! Cara Bsskinaa pi -43 6 7 ? 1 9 , 1 ^ETSAWL 

AUIERY. 336 347 ST CC fljsa. 636 .ICT^S icOT&SLOl^imall. at 

ts is? ZP&S& 

A thousano^i^aelco^e 

•• M 13 ACUC 0 US MU 5 i CAL." ft Time*. 

«■[.’ SOT HUDD / ; 

GILLIAM BURNS MSMbAKET BURTON. 


niroaeccuum 

price mat t. Tomcht ■ 7 AS 
tty Pinter. Tom or. 


pai*. Restaurant*^? 

2033 . Credit Lard booUnos .928 3062 . 


GILLl a M ■JSS.-tfsKSaf BURTON ! “» 

CMIJ CMiRli ~*-n Book Maw. ; _ A ^TF^GIMinilB^So man"' ‘ 


ALDWYCn. 3 J£ 6404 S 36 5332 .' 

Ro,ai Shift aissa re Con D*n, .r. reper-.' 

— ssi'oi^srs 7 50 - , t 01 " 1 *- 

"An e.eins rr L « Btag . 

S. Tet. vv.tn Davo Mercer* COUSIN, 

VLADIMIR iSai.-TiHf...' RSC alio ait 
THE WARHOUSE <we under W 4 . ‘ 


^C rt ’’AX ell ' nfl mte 


ALMOST FREE THEATRE. 9-19 Rupert 
SirMt Lansc.i W.l. Tel.: 4 CS 6 »» 4 . 
MY CUP KANNFTH OVER Bv Rohort 

P*:nck ■K'sr.-ic,'* Children! d'racied BT 

An’heitY Maiheanr with Gloria GlTOrd 
^rd Erica Stavenv UntH 16 Oecemher. 
M.^n.-Sa: at 1 . 1 S pm. 

AMBASSADORS. CC. ' 01 -S 36 1171 . 

E> 9 *. fl .00 Tue*. 2 . 45 . Sat. 5 03 . H.OO. 
JAMES BOLAM 
"A oua ' , ^3 piyricriTitncf 1 FT 
GERALD FLOCO 
in a NEW THFJLLER 
-WHO KILLED 
AGATHA CHRISTIE . . ■'* 


APOLLO. CC. 01-4 37 3663 . Eyfli. B OO. 

Mat*. Thun, J.OO. Sal- B.OO and 8 00. | 

PAUL DAN 6 MAN. LANA MORRIS • 

DENNIS RAMSDcN | 

CARMEL MC 5 HARRY . 

SHUT YOUR EYES AND 1 

THINK OF ENGLAND , 

3 rd WICKEDLY FUNNY YEAR" Var*. 
vurr lyn.ii — are al erierta.n.im if. _ Now. palace. 


928 7616 

PROSPECT AT THE OLU..VIC 
.- TodJV. SaL 7.30 • - 

Margaret Gourtenav- Anthony Qaavlc. in 
, . - THE RIVALS ' /I 

Sheridan's comedy, wtth James Kub'rey, 

l*Ja Blair. Kenneth Gilbert. Carol GUliK. 

Matthew ' GuimKi Md MarUn. Tnevor 
Martin. Christopher Naame " 

' The tunnlest Mr*. Malasrop .1 tin 
seen ' The Guardian. ■* Mr, QuaylSi- 
SJr AnHionr — a wonderful eertermance*: 
The Times. i 

Fri. 7 . 30 . S*t 2 ;so 
...-.: Anthony Ouavle as • ■ 

- KING LEAR 

Br popular demand there vwn be 4 
eelra pcrti. Dec. 19 . 20 . . 22 . Z 5 at 7 . 30 . 
.Nobody with any respect . Tor 1 me 
theatre would want to mu* Mr, Quarles 
Lear" Financial Tunas. - 
TWELFTH WGHT returni Dec. 4 th. 
IVANOV -ret btrs Dec. 7 th. - - 
THE LAOYT 5 AJOT FOR BURNING >«. 
turns Dec,.. 9 th. ... 


VAUDEVILLE. 836 - 99 SB. Evdti 8 . 00 .- 
AN EVENING WITH DAVE ALLenT - - 
'’UNOOUBTEOLY THE FUNNIEST - IV. , 
SHOVY t^t TOWN.’*. Sun. Lumu, 


SEASON until Dac. ' 2 . --c- - . 


VICTORIA PALACE. CC 01-82 B 4735 * 6 . . 

•-■- - 01 - 834 - - 331 7 . ; 

-.£*«(. 7 Jo. Mats. Wed. and. Sal. 2 , 45 r 
. STRATFORD JOHNS • -.. 

' -' SHELIA HANCOCK " ' 1 '.- *-. - 


SMASH 


ANNIE 

T. blockbusting: . - 

HIT MUSICAL." .-- D... MpH; ’ 


WAREHOUSE Donrnar . Theatre - Govent 
Garden. Box Office 836 6 SOS. SoYafcr 
Shakespeare Co.' Seals, avaliibfe lop'L..; 
Tomorrow S-OQ. lor. Stephen PoHaXolfs .. 

SHOUT ACROSS THE RIVER. “Outrtand- L * 

*mi.' F.- Times. ''Coinpiifwy«,''.ObSoAdY.. :. i 
bkgs. Aldwvch. 


WESTMINSTER THEATRE.. - BS4 0293^^ 

^fSs^ a mtum; 

Nfta»LOiumeAMC!OAT.“- , 'r.— — *»« 

JONES-.- - Twice ~ — 


view* from now 
T tdcet»i.-£ 2 . £ 3 , 
Ron. 


MOOA 7 . " nrrino PAUL % 
paltr. Reduced o.-ice wre- _; 


£ 4 . Book. Now. 


WHITEHALL^ CC. ,' 0 t-g 3 ff-. J 765 ;> 
OPENS MON. Dec 11 : Mon.-Fri 2 ..T 5 Pitt"- 
Sat 11.30 am and 2.15 pm .”7 *' ' 

WIZARD OF OZ ' • . ■ V. -A\ 

' "SeWa £ 3 . 62 . £T. - - 


WTNDMIU. THEATRE. CC.- pi -437 63121 : 

Twion Nlfihily 8.00 and . 10 - 00 . SvPr 
_ . 6 J» and . 8.00 . • •- , v. . 

TALH. RAYMOND present* ." , _ 

. THE EROTIC EXPERIENCE OF'-tHE', ' 'f . 
. ' < c. MODERN ERA . 

'.Take* tq., unorece d temt IlmUt' what. -Is •' . 
nwrwilaal^ia.' hm> • • 


IRQ GREAT 




New*. 


WYNDHAM-SA,__. 01-838 -AQ 28 . CC. 


Mary 


-,"Sup»»me 


’aagMHfcftprr--. ■■■’' 

m rnm»VM sex and rNiaioAf^ 




OPEN SPACE • - 387 6969 

BECKETTi Sold Out 
Brecht’*. RESPECTABLE .WEDDING 
Book now. Reduced price prevs. Dec 7 - 30 . 
fl p.m. Open* Dec. 13 . 7.30 d.m. -From 
Dec. 13 . Tues.'Suns . -8 p.m. 


ARTS THEATRE. 01 - 8 S»> 2132 

TOM r.TQppARD -5 b „ j, - 

DIRTY LINEN j - Ttm 

• Hilarious . ser II ' 5 unoav Timei I PALLADIUM: 
Mangar to 'Piursdav B 20 . Friday and i - __ 

Sarurdar 7.03 ana 9 - 1 S 


__ CC. 01-437 6334 . 

Mon.-TrtjiNji Frl. and Sat B and ' 8 . 40 . 


JESUS CHRIST SUPERSTAR . 
Rite and Andrew Lloyd-Webber. 


ASTORIA THEATRE. CC. Chanrp Cross 
Road. 734 4291-439 & 031 . Mor -Tnurs 
1 <U pm. Fri. ana Sal. 6.00 and 8-45 
ELVIS 

BEST MUSIC**’- OF THE YEAR 
EVENING STAWWARD AWARD 
_ SECOND GREAT YEAR 

CAMBRIDGE- CC. Ol-BM &C 3 b Mon to 
Thury. a 00 Fn.. Sat 5 .a 5 and 8 . 30 . 
IPI TOMBI 

EXCITING BLACK AFRICAN MUSICAL 
"Pulsating Musical '■ Ertninq News. 
Scat prices LZ. 0 fl-C 5 . 5 O 
Dinner and tea price scat E 9 S 0 Incl. 
FOURTH GREAT Y£AR 
TRANSFERS TO WHITEHALL THEATRE: 
DECEMBER 6 . 

CAMBRIDGE CC. 01-836 6056 

Bon. OtlcB new open far 
TROUBADOUR 
A nerr musical jl.iTlng 
KIM BRAGEN JOHN WATTS 
Rea. prire Preyiews front Dec 13 . 
Open. no Decemb er 1 9 _ 

COMEDY. CC 01-950 2578 E»S B.JjO 
TMir*. 3 10 5 a« 5.15 and B .30 
BILLIE WHITTLAW 

The mijsi ocwertul female acting seen 
in London :n/s year." Observer. 

i. p mckenna m 

MOLLY 

hr SIMON CC AT. 

INTENSELY MOVING." E . News. 

" FEROCIOUSLY EROTIC." S. Times. 
LAST TWO WEEKS. ENDS DEC. 2 


CC. D 1 -A 37 7373 . 
- CLEO LAJNE 
with the. JOHN DANKWORTH Orth. 
Sped*) Guest- : JACK PARNELL 
KENNY BAKER. DOM LUSHER 
Tonight 8 , 00 . Tomer, and Sat 6 . 15 . 


YOUNG VIC. 928 KSSJ. Tout. Tomor., 
3 Ss-J 2 ?»“ M. ' -Tu*. T. I THC . 

TEMPEST part -mK ^Shaiifcspea(d:trtotoflY;'..- 

. ,.ACnQN hjftN _. ,- : - 

WUNO YfC STUDIO. 92 fc - 6361 . 7 orrti 


- 7 . 00 ., Tomor. SatT 
Prenwpr ot 'BOzo. 


Tueiy Wed. . 8.00 


C3N£MAS 


“S ,1 * Z. SHAFTESBURY AVB. - 838 “ 
8861 . See. Ms. ' ALL - SEATS*BI( 6 LC 
T: DtAJH ONJNt NILE JA?, , ?™'. 

Wt-ASuji. i; 2 0 . 3720 . 8 JO. - "-rr- 

2 ; DEATH ON THE MILE- 1 A) ' . ^ *' 

Wfc, 8 5 Un. 2 . 00 . SJH>; B-tift 


PALLADIUM; 


CC. 


01-4 17 73731 . 


Oaefltnn Dec. 20 for a Season 
.DANNY LA RUE 
a* ' . ‘Merry 1 : Widow lYnHn In - 

ALADDIN 

ALFRED MAR S a* ABA NAZAR 
Dihyv WAT LING. Brian MARSHALL 
. and WAYNE SLEEP 
Preview December TE at 7 . 30 . 


CRITERION. 930 3216 . Credit card bkg* 

BSC 1071 . Evs Mon .Thurs. 8 . Fri. and 
Sal. S. 4 S 3 . 30 . " THE MOST HILARIOUS 
PLAY FOR YEARS." Financial' Time*. 

GLOQ JOQ 

br Micnaei Hastlne*. 

"HAD THE AUDIENCE ROCKING WITH- 
LAUGHTER. ' Evg Standa rd. 

DRURY LANE. CC. 01-336 8108 Men. 
ID SaL B OO Ma'.rrtee Wed. and Sat. 3:00 
A CHORUS LINE 

"A rare devastating loyovs astonishing 

Itu.-mer. ' L T.mes 3rd GREAT YEAR 

DUCHESS. 836 8243 . Mon. la Thun. 
Eiwwws S OO Fn , S«. 6.15 and 9 . 0 d. 

OH ! CALCUTTA t 
” The mid -ty is stunnUm." 

9 :n Scnsat.pnat 


'HOENIX THEATRE. CC. 01 -B 3 B 2294 . 
£y*. t.OO. Woo. 3 . 00 . Sat. 5.00 and B. 
DIANA RIGG-. JOHN THAW 
• NIGHT AND DAT 

A rNew Play by TOM STOPPARD 
Directed by PETER WOOD 


PICCADILLY, .from 8 JO aJn. 417 4506 . 
Credit card -bhos.- 836 1071 . Free. 12 
Dec. at fl. Opens- 13 Dec. at 7 . Subs. 
«*OA at 8. Saw. 9.15 8 8. 15. 

-A NIGHT WITH 
- - DAME EDNA 
Starrloet the incnmtfnoir popular — 
Carrie Humphries -. - 

a ml '8 handful of cobban : .- 

BO OK NOW. LIMITED SEASON . 

P I CCA 01 CL Y. ' 437 BS 03 . 836 3962 . 

Ordlt «rd - boa king* 836 1071 . 

Richard . Gooldyn. Ian Talbot . In 
. TOAD OF TOAD HALL - - 
C hrHtroM .matfaec* Dec. 18 -Jan. 1 3 . . 

PRl NCE EPWARO. CC. 01 - 437 ! - 6877 . 

Evening* 42 > 0 i Mab^Thurs. 3 at. 3 . 011 . 

L bv Tlnr-Rtor-and Andrew Llavd-Weblwr. 

Directed :t». .Hmld - Prince. Dwit 
advanced ■ Mills.- CJpm Not. 27 . 2 a. 29 . 


PRINCE OF-. WAU 3 L 01-950 8681 . CrWht 
jaw boehl»Sa__BSO 0846 . tJlMted -run 
before. Nev Torn. Mon. to Thor*. 8 . 00 . 

Fri’ibd ». 6 .WJ and B- 45 . . 

ALAN AYCKBOURN'S smash hit centady 
v BEDROOM FARCE 
” If yo»j 1 o net laugh sue me.v o, Etp. I 
a . N>Uod*l •niaatre wodMUgn, - 

QUEEN'S. ■ QVdlt cards. _ 01 -734 11 66. 1 

Ev* 8 . 00 . Wed. 3 DO. Sat. 5 . 00 . 8 . 30 . 
GEORGE CWAfC IRIS. HOY DO TRICE 


CftSJSSf* Camden- Tdioi*. 

TubN . 4 69 . 24 4 3 . .the BOB DYLAN tki . 

_ “RRN AL DO '» CLARA AAA) - 
*?*h B 08 DYLAN & JOAN BAEZ Ip; 
4 - track stereo. Prop* 2 ^ 0 . 8 . 7.30 daily V 
*■ 12 tt WEEK . ■ : ■ 

J" s - Oxford Street ina. 
Tottenham. Court Rd. Tube). 636 ..-on D. 

K i"£ A wws.-: Children:. hatf-orlce. .. 

7 «\ ^l^a'd Adam 1 * watershiy down. 

r . N, TiJ la .?P , ?? ll “ ,e ' sound. Prop*. : 

. 2 -*S. 4 -t> 9 . •. IS. r. 35 . Late show 11 

tiRiEK TYCOON. fAAa. Proas. 
i^Oi. 3 . 40 . . 6 . 00 . 8 . 20 . . Late show: 
Sc^ll M+SZfiW IX- : 

s&:« g.ate“, 

PIRANHA. 00 . .linn?. .' .* 

•* HOOPER fAt. Pt 6 ov. - 
. ahdw ' . 


24 ) 0 . 4 . 10 . 

.IT- pm. 


62 ft. • MO. -:Latr. 


Stn rtT. Vp.l. 499 3737 . 

YOU LAUOHtD_AT HIS AFFAIR . 
HP 9 *. LABCH ATHtW . VL 
PARDON MON AFEAJR TOO CAiAi - 
-(English SubtiUasl. fnin -Bt 2.00 (no* 
SundAWl vP 5 .-- 6 _ 20 .. 4 nd 8 . 40 . •• 


LXIOKTIJR SQUARE THEATRE. 930 5252 

TME SOUND OF MUSIC. Orti Sfcp. Ofls. 
Wk. 2 . 30 . 7 JO. stm-WbA m adMMca - 

hr post or at Rax Otteo tor . 7 . 2 a prog. . 

(No late show, hooking Lax . day.. . 


ODCON K»ymirk«. . »50 ' 27 TS ; 7 T 7 1 1 _ 

MIDNIGHT EXPRESS «>. -Sep.' praps. 

- DN. 2 JO. 5 ^ 30 .- 830 .pm: Alf anati 
bfcWe- •. . .*,.. .... ■. 


ODCON, Leicester ^-Square. . 1930 
EYES OP LAUrXTmARS (AA) Sco. - 
urags. DHL. won «M«.2;()0; 4,45. 7,4ft . 


OOEONj'-MMbleTAhJtl-WJfr 1733 ' ISRt-Wu 

REVENGE. aOf THE PING PANTHBR. 

T Progs, COffli X«ft ftTR^' .' - 

PBFNCE CHARLES LflC. W. • *37 WST- 


.Wafertan \ UonnOCTfrts ~5. me. : .ft- .. 
London X'Sep; 'PfcrOJ lUft 3 . 10 - SL 5 S: 
. 8 . 95 . < 5 bo. . L 10 r SftBl- ftm MCMe" 

Show -Fri; 4 . &n- 4 1 . 1 ft: SUB UMi. 
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Record Review 


Six piano concertos 


by DOMINIC GILL 


record of Beethoven's third records Charles Rosen has made: 


Brahms: Piano concerto oo.2 in 

B flat. Richter. Chi cafio SO/ pensive": but one can under- ings of the concerto available I 
Lcinsaorf. RCA Gold Seal staTH j what he means. The mood anywhere- The Symphonica of j 


variable 


GL 1L267 (£2.49) i S announced from the start: no London is 

Beethoven: , Piano concerto no.3 n-ace of cim brio in the first reeordinjr-and-concen orchestra 
in o minor. _ Richter. Phil- orchestral tutti. hul rather a gathered together by Wyn Morris 
. h irnionia/Muti. EMI ASD 34a3 noble moderato. Richter enters for his Mahler symphony and 
di’-MQ) carefully. The fanfares or Beethoven conceno record 

, Becutuven: Piano concerto oo.5 repealed arpeggios, and semi- series. I"vc no doubt thjt if a 
! E Oat. .Serkin quaver figurations generally, are list or players were available, it 

! '.’■^'harmonic /Bernstein. CBS deliberately muted: he finds would make quite impressive 

, UIv?stcs 61918 (£2.791 little Are. or gustv violence, in reading (the orchestra’s one-off 

; Beethoven: Pinno concerto no.4 the music- There is to the whole Beethoven concert last week at 

j in «:. Rosen. Symphonies of performance an air of autumnal the* Festival Hall, tied to no! • 

Lnndon/Morris. Symphonica restraint. recording, and sounding dis- [ — ■“ 

■ Records SVM 12 (£3.99) it is a reading, for nil its idio- tiactly til-assembled and ill- 

Chopin: Piano concerto no.2 in syncrasy, of enormous authority: rehearsed, was an unhappy ex- 
F minor. Schumann: Piano a Beethoven concerto perform- ceptlon). On this disc they are i 

concerto . Martha Argerrch, ant-e of the kind one has beard a fine ensemble, and Morris ■’ Sadler’S Wells 
Washington National SO/ already, and welcomed from draws from them a genuinely I 

Rostropovich. DG 2531 042 Richter, serious and reserved, and star performance, quick and 

(£4.35} richly lyrical: and, if one can strong, finely detailed, seosi- 

pui out of mind other more usual uvelv balanced 



* Waterless Method of Swimming Instruction ' 


This Brahms second concerto and more extrovert views of the >But Rosen himself is the prin- 
iwas Richter's first American music, also UDCoram only per- . . star . in ev<erv m(?asure 
[ recording, made with the Chicago «uasivo. In the last part of the perfect control absolute clarity of 
Symphony uhdor Erich LeinakTrr ?„"uctd E wiih * 

, Cwno was standing in for an **?£*£: of earll Srina The marvelous sense of intimacy and 
ind.sposed Fritz .Reiner), and “g " 'SSJSJi S S? seen breadth, space and poise. It is 
completed m a single day-long as the heart of tbe pie ® c bonder- a performance difficult to fault: 

aflpr KirhTPr K r..i« a. i ^ Ji •_ a julnur nttAVam^nF .lutwinAue 


I fullv rapt, a magical spinning-out the stow movement a .luminous 

!™ **?» debut - ln C . falcag0 *. n of stillness— those listeners who 


1960. 


... „„ dialogue, each gesture shaped ro 

It was issued in this consider Richter's tempo slow the finest point: the finale, never 
country the in I. owing year, and should consider the largo pushed too hard — nor -pushed at 
. last revived m 1971: but its marking, and compare other ail, except at the end of the coda. 


London Contemporary Dance 

Gala by CLEMENT CRISP 


Kenneth Collins and Thomas Alien 


i . — ■■■ niiiiiwug. juq '.uiuj-'uic uiuci oji, bi me cuu ui uie tuud. in am nr a scnossrsnip i 

: specialty good to find restored Beethoven largi. A stranec per- where Rosen makes Beethoven's I student;. Cheers beca 

( lo the caLa.ogue one of Richters formance. of strong jnd insistent own (according ro Czerny ■ J company is so strong. 

■ great performances, an exciting resonance — and one I suspect 1 accelerando — wonderfu-llv re- it >s more creative t> 


New Theatre Oxford 


h: ' ->& 

v ' •. 

2. V . '--* •< 

%*>: 


. .» ’ . : ' <> 

Don Carlos 


Three cheers for London Con- funniest piece of downing to he from the gentleness of the early 

temporary Dance Theatre, its seen in London. TTie gag is preludes and from the more tor- 

dancers, its choreography, us simple. Miss Davies is a gauche merited and neurotic mood of 

school, and its gala on Tuesday girl to whom the act of putting the later studies. The theme is 

in aid nf a scholarship fund for up a deck-chair and attiring her- love found and lost, with Robert 

because the self for the sun assumes the pro- North central to relationships 

because portions of World War Three. with Celia Hulton and Charlotte 

~ — , ------- - , .. .o than any At moments it looks as if she Kirkpatrick. The style is often 

. rerord m every sense of that first shall return to often. laxed. full of light and air. The i other British troupe because its j s trying to Give herself a frontal balletic, but tor the later, darker 

• momentous tour outside the Serkin's Emperor is another first of Symphonica series, the 1 school produces students of real loboiomv while constructing a pas*s there are Central European 

■.soviet Union. reissue, nearly as ojd as Richters Emperor. v» in a number of .'merit, and because Robert life-size ‘model of the R10J: at moments of expression] si ic )n- 

'. A *tcr a very grand and Rrabms. recorded in 196-. The ways lc«s than s;.ii<faetor. : hut (Cohan is iij presiding cemus. others she is Lao ebon to the deck- tensity. Three other couples are 

; leisurely opening page, the per- performance has real presence lf tins Fourth sels the standard' Cohan, in a mid-sala speech chairs sea-serpent. And it is aa involved, and in their dancing— 

■ formance takes off. powerfully and poetry— and much of the f ar the rest, .i will be a remark- which preceded the showing of cool and as frantic as one could as in Waterless Methodr-we can 

able series indeed. i a .student work, spoke of the wish: not since Bea Lillie in- admire the technical excellence 

Martha A rat* rich's masnificenl rea ' on for scholarship fund: volved herself with a chair and and artistic maturity that is so 


i,**v 


£" 


by MAX LOPPERT 



’ The 'Welsh National Opera has ihe two most' vivid members of 
revived its 1973 Don Carlos, the cast are on stage, a chamber 
origin ally, produced by Michael music performance both honest 
Gehot, staged now by Jonathan and intimate. 

£lift. It opened the Oxford lap The stage certainly' .comes to 
of the-Current tour on Tuesday; life with every appearance of 
and/ in circumstances, was Thomas Allen, whose Fosa alone 
an . impressive - show — Verdis provides a compelling reason for 
greatest gnu* opera, even in its swkl out ^ Welsh ^ 
later four-act version, is not the Carlos (there is :'a second 
most, compact or portable of oxford performance, tonight, 
operas for a-. cross-country tour, followed by two more at Birm- 

^^ C , '' d ^ U ^ StaDCe i bas ' jnsham in early December). Mr. 
.aeverthelcss-tQ indicate the great Allen seems, as ‘He almost 
di^ance that- ine.itably lay a i ways does on the operatic 

be £**t , L t te , mode iLu S i P ectacle stage, to have sunk himself, 
epUyehed^by it'O smking poi- CO mp]eteiy into the man. to! 

h3ve instinctively comprehended « 


; contained, alive with energy, same quirky illumination and 
. driven with marvellous weight radiant energy which admirers 
i and clarity (these last two of Serkin’s "" Beethoven will 
I qualities, each essential, in per already know. The 
; feet balance). There is fierceness playing under Bernstein 
| loo. in the scherzo — hut never only serious drawback 
without poise: and in the without finesse or depth - 

andante, calm eloquence. The colour, its “ brilliance ** no more “ ut «re.y nears: a passionate 
finale is ■ beautifully shaped, than a front for posruring. shrill a nd full-bio-vn romance, de- 
hroadly lyrical: a slow prozioso and ifi-defined. The very sound- -Mvered vnnout a trace of soft- 
danced out with much variety of quality of the disc itself is shrill, centre; pungent in timbre, 
tempi, and sudden, mercurial and the production like the muscular in rhythm, wild— cut 
shifts of mood and emphasis, direction, humpy— the piano with whiplash surges — but not 
The excitement of the occasion entry into the finale seems to hectic: and for all its sinew, of 
finds both Leinsdorf and the catch the engineer unawares the greatest delicacy and refine- 
Chicago Symphony on peak form, with all his gains up: (he first meat. The same high-flying elec- 
scrupulous, attentive, warmly chords come blasting out, before trie currents run through her 
responsive. There is some notice- the volume is (quiddy) reduced Schumann concerto. The partner- 
ahle tape-hiss; but the sound- to a more acceotaMe level. Not ship Is a natural match: tltere are 
quality on the whole belie6 the an ideal parlne-phin; though for eccentricities, but they are all 
record’s age. clear, clean and Serkin fans (of whom 1 count of a part, not obtrusive; the 


clo'p. . myself one) 

" Lugubrious " is the adjective recnnimendeU. 
chosen by the Gramophone’s The Beethoven 
review to describe Richter's new Symphonica is one 


;o help, among others, siudems u mink coat /"She's so moody, surely London Contemporary 
obdurate she’ll never find the kitchen : ’ Dance’s after ten years of grand 
hornies was the - line Miss Lillie achievements, 
en one uttered) has physical disaster Robert North's dancing is a 
: apprentice dancer. Cohan also seemed so stylish. continuing source of pleasure.- 

j provided the opening work of The evening also brought the with its rich dynamics and 
! the programme, the oblique, first London showing of Robert subtlety in ruhaio; indeed, the 
witty and richly textured North’s Skryabin Preludes and superb male contingent of LCDT 
Waterless Method oj Sirmmtnp Studies. As 1 reported from is an exceptional demonstration 
Instruction it is a piece truly OxfoTd earlier this year, these of the excellence of teaching at 
and essentially chic; passengers are dances firmly rooted in the The Place — local Education- 

on a liner disport themselves music, their emotion feeding Authorities please note, 
amund and in a hiscuh dr- 
poo!, their dance? inspired and 
genii v tjoaded l-t ideas from the 
m?nu"' which gives the ballet 
Us '::>e. 

And a=, a counterpoint to move- - - 

ment fay turns athletic, funny, competition will take place in international jury 


Evian Quartet Competition 


The next Evian sitring quarter Francs, will be awarded by an 

of music 


nonetheless groundswel'. as much as the I serious, and always resourceful. Evian from May 2-12. 1979. 


.... __ >iiu The cntics. 

tr , ' v !lir tI V,* r exu , beram detai 1 withero 'isThe Siren' 'oL th“‘ Deck 1 ^petition again consist of u SnS?of°anv naSliS 

SSr*’ 1 " lPeCCiblt - DG i^L= & three stage,, cfjmprl-in? faun?,, 

pieces, of which two must he exceed 30 years on May 1. 19 <9. 


to 


tr f «2SS-S3r ^a^nnr£S u iS .\ Hampstead 


Stream his convicrtons.’Ms moral 
nMlhiS substance - c ven his"perM»MHty 
r-wnfhu- whpn traits - ««' that what .emerges is 
lhe passionate freedom-fighter 
S* humamtarian -as Pom is 
SSS^JSF understood . to be but as few 

Krtu« D o amount of ££' ! 

aaws'rr^ aa 

weDradapted to some of the 
operatic locations than to others, 5f 0 -ri? 

but confers on alL a sadly dowdy. ifow Sini 

dovm-at-heer air. Three sides oF b 2?/h ..Siwlf 

a rectangle- of spindly scaffold- 1&. J2[ r ?S tfbllritv ^ 
ing- enclosing a central area pf e oqucnce and smceritj— all are 

m»hie-pStterti C linoleum «St S 

hSrdly .be said to inspire visions P«rf““ance.0f rare vholeoess. 
of .the Spanish court in all its -Waosi ^remarkable is the 
severe masu'ficence. Within the ^ Dean, a deinon- 

luhltations thus imposed. Mr. strahon of subtle musicianship, 
Glift has set. the processions Ln dramatic intelligence, and an 
motion with tolerable efficiency, assiduous applicaUon of vocal 


20th-century string quartet*. A Further information from the 
fir.ri prize of 20,000 French Festival d'Evian. Chateau de 
Francs, and three prizes of S.000 Blonay. 74500 Evian. France. 


Comings and Goings 


by B. A. YOUNG 


II -is, however; on the great 


colour mastering a role, for 


personal confron tations — the * ’*»■ of nobler timbre 

duets: in the foreground of the ^ ui ^ 8W Rv V f h “ ra * iri ‘ 5 0 f ,d t S2 
mighty issues of slate and church 

' *w n coAmr- « . tWO OpC I3uC SCiO^S. lllG CflflOS 

havo^i attention Kenneth Collins, sturdily 
Ss® a C , S whinp^r voiced but strutted through with 
The resuk is. at lea, t whenever, a || the rae |a Q choly sensitivity of 

a turkey-cock, and Janet Coster's 


Control yoor Company 
fuel costs by giving 
your drivers the 
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Aldwych 


TO N'T T0MOR 7.30 
DEC V 2 :n: 3 , • = 


C0RI0LANUS 

'An evening of true 


theatrical glory” 

.i.i i- : 



“Alan Howard's jt 
Coriolanus is electric 


3366404 


broadly., effective, now rather 
coarsely delivered Eboli. were 
creciures of paste wnd cardboard. 
Suzanne Murphy. Elisabeth, is n 
puzzling ' singer, radiant and 


You have professor of Scan- 
dinavian literature Jimmy and 
systems engineer Vernon, who 
are gay; in the flat upstairs, 
Hilary and Jackie, two young 
female gerontologists, who are 
not; Jan and John, who are 
married but — for ihe moment 
J anyway — se para fed;, and Mal- 
colm. who works in Vernon's 
firm keeping an eye on the staff. 
Malcolm has a wife, but we only 
encounter her on the telephone. 

Mike Stott's play is like an 
Oxford bumping-race. It would 
be tedious to list the different 
sexual approaches and/or con- 
quests ihat go on during the few 
days' duration of the action; 
Comings and Goings is enough 
description in itselF. Nothing 
much happens but the smallest 
of small-taik. save for one 
that is introduced with admir- 
able subileiv. Jan’s Drecnancv; 
and this left more or less un- 
developed! 

Mr. Stoil has 8 neat hand with 


pallid by turns. She- ?crms to -this kind of world. bu» 1 wnnt 
begin bv motleJling her .-•sfirnip- jdenv that th»* emotions are 
<ion of th* role on one of Greer f.jvbiouslv handled. (1 saw the 
town's 'Mother* Superior. huGplsv before in' Liverpool: 

wf-rms into someth :ng more j ypr j, a3S lt j sn - t rea uy a play to 
animated. i»>p twice.i Some of my Triends 

Richard Armstrong conducts. I who liked Harold Pinter'? 



UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output (1975 = 1001: engineering orders (1970= 100 r, 
retail sales volume, retail sales value (1971 — 100'*: registered 
unemployment t excluding school leavers ’■ and unfilled vacancies 
(OOOs.l. All seasonally adjusted. 


Jane Wood, John Normington, Bill Nighy and Lindsay Duncan 


ta. t 


with nn ear for detail fbcanti-; Rprrapnl more *han 1 did ha'.p l. 1 ^: ni°vin e .i\ >poKen ny m 
fully dear articulation of theiueeh saving, "But 'it's all a com « xsmnginn Jh^John when he 
birds find rustling fountains oflp^opjp 'j^p its!" muinns counts the n'm-ni'lie-. nf 


. people — 

the first garden secret and * ! mumndls: l find Comings and 
sweeping long t 1 no_ that suegest : fjoing« all about people such as 
tlie beneficent influence ' of ( i. know., and the playing of the 
Giulini. Mr. Armstrongs slow j «oj» , ipaTiv under Alan Hosier's 
tempos may test the stamina I beautifully detailed direction 
his rast (the version j» J makes the most of it. 

SSKTJfBff S 3 .‘?S 5 REI m »«*i- ■nyon. J, mm-H. 

“m*. r^durtorj H«gy 


has another, more important, when the passion has gone?" he 
that is movingly spoken by Keirh asks. 

re- Do you try to revive u 
his phv-lcaily. like Bill Nighy's 


married life. “What do you do Vernon? or decide to live with- about iL 


out it. like Pnul .lesson's 
Malcolm.' It is n real problem, 
and under the froth Mr. Stott 
has some thing useful to sav 


Guildhall School of Music 


evoke*; something of the sombre, 
sabled 1 grandeur of the opera 
denied here by its designer. 
Andrew Porteris - translation 
remains a model of iw kind, 
except for Us pedantic follnynng 


ington’s Jimmy would drive me 
out of my mind; certainly if l 
have a doctor as gigglingly 
idiotic as Lindsay Duncan's 
Hilary in my geriatric ward I 
shall > save up my sleeping-pills 


Albert Herrin 


of French name-strt«pe*: Po-SA ! until I have enough for a quiet 


by ELIZABETH FORBES 


and Car-LOS are nigclina irrita- 
tions. Why not. in Pcsn's sreat 
denunciation. Ne-RO ss well . 


exit But the art of living wiih 
the trivalialilies of life is one of 


To state, trurhfully if iuele- delightful 


Mr. Stott's subjects, and here he fiantly, that i have never not thouja her voice is not large she Ann Price has less iroubi 

enjoyed a performance of Albert projects it well am 



Results for the year ended 
31st July, 7978 


* Profit before tax £1 ,033,929 on sales of 

* £8,622,567. 


* Dividend covered 5.85 times by 
earnings. 


* Returned on capita! employed 27.46%. 


* After this record year the current year 
has started well as regards orders, safes 

and profitability. ' 

Demand remains nigh with each factory 
showing an improved performance. - 


WADE-POTTERIES LIMITED • STGKE : 0W-TRENT 


Miss Wordsworth; nn* inborn authority. 

... with 

and every word m r s. Herring, who need be no 
while her acting, older than lie middle thirties: 


Herring is certainly nothing but rings clear. 

the truth but is not. of course. e«ncciaiiy in the rehearsal of the her aggressiveness crumbles con- 
the whole truth— even Albert children's greeting to Albert, vincingly m the face of Alberts 
himself did not tell the whole causes gales of laughter. Pene- newly " found >elf-a?suraoce. 
truth about his famous night on jnne Walker's stern, sensible Miss Ruben Crone s jovial Mr. Upfold. 
the tiles. Bui if some produc- pike is another character study Michael Bundy'., willow. Mr. 
tipns of Briue.n's comic opera arc intelligently thought out and (ledge and Brendan Wheatley's 
more enjoyable than o the: s. and rely executed Jane Gregson solid Superintendent Butld are 
if same performances are better njiur-lly finds Ladj- Billows diffi- all noteworthy creaiiuns. while 
— or less good — than one had cui: to animate; she manages the Janciiy Caplin Dcinh Brook and 
feareu — or hoped — there still re- vocal line alt right, but at the Sebastian Buck ton make nicely 
inains a »nlid core of enjoyment ex:n-n c e of tonal roundness and. ilelinquenr village kids. Vi lorn 
to be got out of the wmfc itself, snmelimcs. verbal clarity. But Tausky conduct- the icn-niocc 

she evudes-naLural confidence, if orchestra with bis usual care. 


uut of Britten's scute and Eric 
Crozier's test, that nevej, for me, 
fails to entertain 

Denni* Maunders production 
at the Guildhall School of Music 
is well op the league table. The 
splendid set of M.rs. Herring’s 


Ensemble debut at Riverside 


tv 

n-'nnfi- 


Daphne Newington's costumes., 
in u cast ui -tudenis it '• 
vounger "haracTe.- 
'rnm the sinspr- 
' -it and wh<< 'lu n i 
1 -n* i'teu ack •< 
j 1 .1 1 *w*»n Albtfi 
>. anq iami i mutinuu< fnm 

;hr beginning. is * entires University on November 19. 
credible In his innocence tfnd in 


Booker Prize 
for fiction 


Music Projects/London. an ductor of the Saltarello Choir 
greengrocery shop, designed by ens emhle of young professional and a s a solo pianist. 

Margaret Matthews, is matched { _ ne . {n on, t, 

for authenticity of detail by musicians specialising tn -0th- 

~ - century music, makes its London 

debut at Riverside Studios, 

Hammersmith, on Sunday. 

, C °^A CX fi u I The £10,000 Booker Prize for 
Richard Bemas and led by Fj cl i on> sponsored by Booker 

Beverley Davison, made its McConnell. Britain’s most 

initial appearance at Sussex valuable fiction award, has been 

wort by Iris Murdoch for her 

his painful bui stimulating Tf ' e Riverside programme in- Smb*!*! S “ lCha "° 
journey to. independence. His eludes the first Britisb perform- The announcement was made 
excellent diction and natural* a nee for more than five years Of by Sir Alfred I Freddie) Ayer, 
sounding comic phrasing allow p ! erre Boulez's Do monies, a Chairman of the Judges, a*t a 
aii the jokes embedded in (he SDee i a ,ni(ar work for solo clarinet in London last night to 

text to make their maximum *1 ' H eatnnt w celebrate the award. Michael 

effect. Catherine Benson and tRo?er . 0D ’ raus, ‘ Caine, vice-chairman and chief 

Miohact McLean as Nancy and mans in six spabally separated executive or Booker McConnell 
Sid are equally believable in ensembles. presented to Iris Murdoch a 

appearance and behaviour. Richard Bernas has previously cheque for £10.000 and a special. 

Dorothy Escbweiler makes a appeared at Riverside as con- leather hound copy of her book. 



Indl. 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 



prod. 

output 

order 

vol. 

value 

ployed 

Vacs. 

1977 








3rd qtr. 

106.3 

103.3 

106 

104.3 

234.2 

1.413 

131 

4tb qtr. 

105.9 

103-1 

107 

104.4 

239.4 

1.431 

157 

1978 








1st qtr. 

107.1 

103.3 

no 

106.3 

246.0 

1.409 

188 

-tnd qtr. 

111*1 

105.0 

100 

108.0 

254.2 

1,367 

213 

3rd qtr. 

110.6 

104.8 


110.8 

267.6 

1,380 

213 

May 

110.1 

103.7 

115 

108.4 

2j5-2 

1306 . 

210 

June 

UL7 

103.9 

100 

108.7 

257-3 

1.365 

217 

July- 

111.1 

105.2 

107 

111.4 

265.8 

1.371 

211 

August 

no.9 

105.2 


111JS 

2703 

UK 

209 

SepL 

109.8 

104-0 


109.5 

266.6 

1-378 

219 

Oct. 




109-5 


1.360 

228 

S’ov. 






1,339 

231 


OUTPUT — By market sector: consumer goods investment goods. 


metal 

manufacture, textiles. leather and 

clothing 

(1975 

= 100); 

bousin 

° starts (000s, monthly average). 





Consumer InvsL 

lntmd. 

Eng. 

Metal 

Textile Housg. 


goods 

goods 

goods 

output 

mnfg. 

etc. 

starts 1 ' 

1977 








3rd qir. 

104.3 

98.7 

116.5 

99.9 

107.8 

101.3 

25.4 

4th qtr. 

104.9 

97.5 

114.4 

98.7 

95.2 

100.2 

20.7 

1978 








1st qtr. 

105.3 

99.8 

116.3 

100.8 

95.4 

97.2 

17.8 

2nd qtr. 

107-9 

99.2 

122.9 

100.7 

108.2 

99.4 

26.7 

3rd qir. 

107.1 

100.5 

122.4 

101.6 

102.3 

100.6 

22.8 

May 

. 107.0 

99.0 

121.0 

100.0 

106.0 

97.0 

25.1 

June 

IU9.0 

100.0 

124.0 

101.0 

112.0 

9S.0 

30.7 

July 

106.0 

101.0 

124.0 

101.0 

113.0 

101.0 

23.6 

August 

108.0 

101.0 

122.0 

103.0 

93.0 

101.0 

20.3 

Sept. 

107.0 

99.0 

121.0 

100.0 

101.0 

99.0 

24.5 

EXTERNAL TRADE— fn dices of export 

and import volume 

( 1975 = 

:100); ’vlsibie balance: current balance: oil balance; 

terms 

of trade (1975 = 

100): exchange reserves. 





Export 

Import 

Visible 

Current 

Oil 

Terms 

Resv. 


volume volume 

balance 

balance balance 

trade 

USSbn* 

1977 








3rd qtr. 

124.4 

106.6 

-J- 31 

+574 

-602 

101.0 

13.4 

4th qtr. 

117.6 

102.7 

- 5 

+507 

-657 

102.4 

20.39 

1978 








1st qtr. 

120.0 

114-1 

-608 

-313 

-642 

104.8 

20.63 

2nd qtr. 

122.3 

110.4 

-150 

+ 183 

-398 

104.6 

16.75 

3rd qtr. 

126.1 

116.0 

-281 

- 56 

-511 

105.2 

16.55 

June 

122.0 

111.9 

-101 

+ 10 

-107 

104.2 

16.54 

July 

127.1 

116.1 

-134 

— 59 

-221 

104.5 

16.74 

August 

125.2 

1112 

+ 68 

+143 

- 95 

105.7 

16.4 

SepL 

125.9 

120.7 

-215 

-140 

-195 

105.5 

16.51 

Ocl 

12£L2 

11U 

+ 119 

+209 

-131 

105.2 

15.97 


FINANCIAL — Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months' growth at annual 
rale); domestic credit expansion (£m): building societies' net 
inflow: HP, new credit: all seasonally adjusted. Minimum 
lending rate (end period). 


Bank 



Ml 

M3 

advances DCE 

BS 

HF 

MLR 


% 

tr 


£m 

inflow 

lending 

% 

1977 

3rd qtr. 

28.0 

10.4 

20.3 

+ 363 

1,157 

1.149 

7 

4th qtr. 

23J2 

12.6 

8-7 

+69S 

1.639 

USD 

i 

1978 

1st qir. 

24.3 

23.8 

17.5 

+ 1.791 

1,049 

1.260 

6, 1 

2nd qtr. 

8.5 

I3.T 

24.6 

+ 2.858 

694 

1.393 

10 

3rd qtr. 

16.8 


8.6 

+ 525 

746 

1.427 

10 

June 

8.5 

15.7 

24.6 

.+314 

147 

459 

10 

July 

9.3 

9.5 

34.7 

+ 104 

200 

458 

10 

August 

5.7 

1.6 

13.7 

-292 

200 

493 

10 

Sept. 

16.8 

5.3 

8.6 

+ 713 

346 

476 

10 

Oct. 

13.7 

5.4 

1.6 

+535 

363 


10 


INFLATION*— Indices of earnings (Jan. 1976=100): basic 
materials and fuels, wholesale prices of manufactured products 
(1975 = 100); retail prices and food prices (1974=100); FT ' 
commodity index CJufy 1952=200); trade weighted value of 
sterling (Dec 1971 = 100). 



Earn- 

ings* 

Basic 

matls." 

Whsale. 

mnfg.* 

RP1* 

Foods* 

FT* 

comdty. 

Strig. 

1977 

3rd qtr. 

116.1 

146.4 

142.9 

184.7 

192.1 

2393 

6f.8 

4lh qtr. 

119.9 

142J2 

145Ji 

187.4 

193.3 

234JE 

63.3 

1978 

1st qtr. 

123.1 

14022 

1492! 

190.6 

197^ 

238.61 

64.6 

2nd qtr. 

129.9 

14625 

152.0 

195 .8 

203 JS 

242 J27 

61.5 

3rd qtr. 

133.2 

144.9 

154.7 

1992* 

2062! 

253.74 

62.4 

June 

133.1 

147.0 

152.7 

19722 

206.7 

242J27 

61. 3 

July 

133.6 

145.S 

153.8 

198.1 

206.1 

237,68 

62.1. 

August 

131.7 

14421 

154.8 

199.4 

206.2 

248.54 

62.4 

Sept. 

134.2 

144.8 

I33.B 

20022 

206 Jf 

253.74 

62.7 

Oct. 


145.7 

. 156.4 

201.1 

205.6 

265.22 

63.1 


v Sot seasonally adjusted. 
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'TliE HOUSE of CotnineDS 
U' mm 5 re* has 
lt« a u-eiif! jrli in cwwlderins 
Tor u European 
;:.:::i. I; tcdo!:c~ no 
collects and 
a S'-vj deal .vf 
ranging from 


' :• prn-p?- 1 r n- 

i*i r vs , ar>' ■ c : 

•r-7::i?: r n:. 


*•••. *'.n:ci T fl-".! 

mn- ’■-‘iin; i: 

-h.- E' 

^v'— *■< 

" • r I- 

: h.i7" ;/i 


m hetv/oen. 
!: :•;. r- 'he 

■■■•;■-', e : i - r-.»r ■ £ •v r, i 
• •i- :!u’. if m?y he 
* ' rnalv- :hc system 
t:.rry 't iK critics 
:--:v mi 


y,l* r,- J 


forecast. and a forecast, more- 
over. with >wne vague Parlia 
menisry authority. It is no 
suen thin?. 

Mr. Ward concedes, a liule 
disingenuously, that any fore- 
cast is “obviously dependent on 
the assumptions bililt into the 
■r::* foment to last- model." and coes on to suggest 
!■ n. with much that the Cambridge model is 
unlikely to nroduce results very 

different from the Treasury 
model. This i= possibly (though 
hy no means obviously) true, 
but i.; a diversion. A forecast 
of th*? kind. which simply 
vie;-, f,-, r quantifies hypothetical states of 
Huv.-o-?r, r.no piece affairs. depends even more 
>:e:achcc evidence ■’ tf renriy on vhat is hypothe- 
cated. T: is these assumptions, 
la’hor than tm-se built In to the 
Cambridge model, which are far 
le« neutral than they appear. 

It a.-'tw’d that if we re 
rr.ained flns r :ne outside the 
E?IS, the exchange rate would 
t*JV-ct a on n -taut ennip*>tirive- 
pe*i for UK ’ndustry. This is 
a *'li mi*. r 'ur experience of 
fl^a’ipir s:n nnv: i- of wild 

■-ha nr** in ■ •■mpeti riven ess. If 
:•• al-o evi-r.-rv to declared 
*' 'irtvotument policv. which i 
ha • o,j /.n 2 reiativelv stronsr 
er.vhai-p n‘ a . and The hope that 
oi'.nipotitiv-'n'*:- will adanr to 
ihii financial discipline, rather 

'nan -irr cere. 


:s mi.'Iearlrn^. 


The •.•rtipni’^e p?rlijfw under- 
.ar.d?h;y v.ar.: : r; v, offer an 
r. quo.** inn of ten 
1 '.rU'cs i>. - the EMS 
tv rsemeershio 

••’.111 >'.;7“v .i l I iTTf cut- 


ci 

r-'T,' < 

- ’-in. 


:"cnr! ,■ 




*io 


Exchange rale 
In fret CnmbHdse gloom 
■ond 
the 


a ■ u El. I?. V/h c n 

t' » -ppw.j-.hed the 

T *c;, ••;■? o;Ti- ,:i)f rvi'p-rd To 

:ravn ,r --: *' wh ; • ; •= hi ess r r ce 
r, spe-*- ■ , .l.v i" 1 .* parlour game, 
r «« ‘vm; : t'i:’- p?r> - pr-'-vided such 
fir-iroi f'-r :he C?h:n‘t. 

t'-.j soiKialisl =P?eer* to be based on a second 

.vivj 7!“. T-rrv V.’orj of the asiUir.?ti*’>Ti — built into 
denari rillin' of Apn'-^d Econo- mode! rather than spelt out this 
ml;.: a- Camr-:.-;.*. fdi nn such time— that official »and Opposi- 
: -niv>i:io-v:. 2 -v: r^n 3 set nf t i on » policy wi'! totally fail. The 
a np cion 5 ihreuch the Cani- idea That exchange rate dis- 
brief ac ec-nomic mic'd o rjndcf cipline and foreign competition 
r f fre(;ucM.!«' cr singing form might inSuence bargainir? 
■.:no c 5 •i*73r:<».-t iii>tin«:ti'»n is behaviour is conceded only in a 
t 'i.’it :t '•■3 r fir*; rubiished not virtual footnote, w-hcre the idea 
.-.r, aci-iem.c papjr. but :i- a iha? a totally fixed rate might 
Par'ijiiv’r'sry rnern- rar.dunu. reduce wage rises from sn 
?Ir. V.'-jr.i r.tv.i in-- i.olit Hgues average of 10 per cent annually 
"v* • r •• :it-! e.:ti:iv>i 1.0 engac-; u- 7; per cent -is tested as an 
!-'i: ur.il ;.‘i’ “ c.-.-ire.'iic assumption - : 


:n -i 2h <! 

r — z ri'nciny 

a U Jo over Im. and a 
ii.f.- * •’ .'■I’niu -Ending from 0.7 
• • S. ■ oer recording i » 

;v>-.e ricn! The EMS 1111 eh; be 
arid lv UK ■■■ might 
r.?? — are hard'." Mcr’lir.gly 
5 I 01 VKV by 2 cv: Cambridge 
.Uar.dard-. Ti’.i' cancer is not 
:r. the co:vr,u*aiicn. !•»: *n how 
:t is likely it* be understood. 

Tur. Ward s calculations display . . .. . , , . 

the resiii:.- 0 : two hypothetical men:— though if Mr. i\ard has 
^tetes of aiTair- - — both of which, ibscovered haw to manage a 
;.r the osirer.te<. are highly noting rate so as to achieve 
improbable. propa* completely smooth adjustment, 

cindi-is are likely n Vi ! e i'he be should be advising the Bank 
iarg? 1 '' nurrb’rs involved rot as of England rather than the 
an air- hypothecaiion. but as a Expenditure Committee. 


Only two conclusions worth 
:be name can be drawn. Firs-;, it 
would be uncomfortable for an 
invurjhly inflationary country to 
pec i;^ exchange n> a Je« 
intiationarj- group— an obvious 
conclusion from despairing 
premises. More interestingly. 
*• 1 0 pwise a d ju si n e n-t mi gb t 
entail some real cost compared 
with completely smooth adjust 



THE SO'-TET UNION’S treaty meat in Afghanistan and at the 
'.i friendship with Ethiopia, disarray in the Arab world 
signed this week, neatly sets the after the Camp David agree- 
sOvif r.n the remarkable change merit. The fear of Soviet- 
0 / superpower allegiances which inspired subversion and the 
liii lakon place in the Korn of 
Africa in the pan year and a 
ivjii. If^nically it comes almo't the Western countries as well, 
■-•xaiiiy 3 yc;.r after Somalia, the But these dangers should not 
,,::ier _ rni »i" r country in this exaggerated. Ethiopia has 
strategic part 01 t .10 continent, almost certainlv signed :ti? 
mre fpitfou-afrwncihip treaty , reatv wi(h the* Soviet Union 

“ because it badly needs con- 
tinued Soviet assistance and 


Russian position close to the 
«*ii rauker routes is worrying 


the Sevier Union's decision to 
throw its w-’ivhf behind Ethiopia 
in the war betwtvn the coun- 
tries that effectively ended last 
March. 

Influence 


The Soviet Union appears to 
have come best out »f that 
exchange fnr vviiilv lhe TL'.S. has 
lust virtually ail influence over 
Ethiopia, with which it h3d a 
military cn-i'pe ration agreement. 
it has r»>'*i esiob!i«hcd h cluse 

jclation'hin wiih Somalia be- Ethiopian and Cuban troops. 


owes it more than $lbn for 
arms. The Government of Lt.- 
CoL Mengistu Haile Mariam is 
reasonably secure, but much of 
the northern province of Eritrea 
— which makes up Ethiopia's 
entire Red Sea coastline — is in 
the hands of forces fighting for 
independence, while the Somali- 
populated south east of the 
country is by no means under 
i-nLiplete government control 
and is tying down thousands of 


■■ou.?e of that country".’ refusal 
5<- «ay public!;.' that it will 
retpect the borders of neigh- 
bouring slates, .■inch as Erhiopia. 
in which o'- her Somalii Jive. 
The Soviet Union'.-; position in 
1 hi.- part rf :r,e world 1 ? made 
inert threatening i;y ihe appar- 
f n'iy powerful influence if ha* 
built up in South Yemen, where 
.\den has recently been marie 
into a sub- ti tu to for the base 
Ttursia lo-t !a«t year at Berbers 
in Somalia. 

II" the Si r i;-i iroiiiy wish 
Eiriopiji. formalise: on existing 
fi.ir,i!a- 


Tlie current Ethiopia n offen- 
sive against the Eritreans may 
be more successful than its 

predecessor which petered out 
more than two months ago. but 
Eritrea is highly unlikely 10 be 
pacified Tor several years, and 
50 does Jiot offer a very serure 
base for any naval activities the 
Russians may wish to carry out 
m the Red Sea. While 
Ethiopian troops are tied down 
at home they cannot cause much 
mischief anywhere else except 
with their immediate neigh- 
bours. The Ethiopian economy 
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BY REGINALD DALE, European Editor 


T 


HE TOKYO Round °f out early nest year. Counter- 
international trade nego- veiling duties, he told Herr 
tiatjons — the most compre- Wilhelm Ha/erkamp, Commit 
hensive ever — is more or less sion Vice-President for External 
back on course after a heavy Relations, might technically 
buffetting over the past month, have to be applied, but they 
A serious effort is to be made would not be collected. He also 
to conclude a major package undertook to ask Congress to 
deal between the three main extend the waiver ■as soon as it 
participants— the U.S.. the EEC reconvenes, 
and Japan — before the end of q q Tuesday night. Herr 
the year. But the most difficult Haferkamp put this formula to 
issues have been left tn the last, the council of Ministers in 
and there are many pitfalls Brussels. M. Jean-Francois 
ahead. Deniau. the French Minister for 

Nor has the cause of the U.S.- European Affairs, fought a 
EEC dispute that threatened the vigorous rearguard action. The 
talks last month entirely dis- other EEC countries agreed that 
appeared. When the U.S. Con- the aim should be to “com- 
gress passed the 1974 Trade Act piete *’ the deal with the U.S. 
enabling the Administration tn and Japan by Christinas, but 
negotiate the Tokyo Round, it not to “ conclude " it until Con- 
built in an incentive to gress had acted on the waiver, 
ensure that the talks were com- The view in Washington is that 
pieted on time. The Trade Act this will take until around 
now has just over a year to run. April. M. Deniau was not ready 
But Congress decreed that one t0 accept the deal and told jour- 
of its key provisions should nalists later that the Community 
expire 12 months earlier, that must not aive in t0 U-S- black- 
is on Jajiuary 3. 1979. 

This provision which caused 
the EEC such anxiety is a waiver 
clause which relieves the 
Administration of an obligation 
also laid down in the Trade Act. 



inner three 


go to the wall. The French have 
also long feared that the U.S. 
and other major non-EEC 


Tokyo 


(from left to Mr. 

and Mr. Uslfea, Japan. 

"TyJ’- 


mail. 

It is now likely, although not 
certain, that the matter will be 
referred to the forthcoming 
summit meeting of the Euro- 
pean Council in Brussels on 
to penalise subsidised imports. December 4 and 5. The view 
The Administration is legally j n Brussels is that M. Deniau 
required to start imposing would prefer President Giscard 
countervailing duties on a wide d’Estaing lo take personal 
range of imports as soon as the responsibility for the go-ahead, 
waiver expires. The French President, after all. 

American calculations, which was a participant at the Bonn 
probably need updating, have WO rld economic summit in July determination to see lame ducks 
put the volume of trade involved which set December 15 as the 
at S700m. About half is deadline for a deal in Geneva, 
acc oun ted for by EEC exports. if ( however, the French were 
GATT experts say that no more f 0 maintain their position, the 
than 3 per cent of the total EEC Round would once again be in countries 
exports to the U.S. would be ser ious jeopardy. If the waiver 
affected, but agricultural issue is not to be resolved until ne = 
exporters are particularly at April, an d France were to pre- mine 

risk. Thus 70 per cent of total V ent the Community negotiating inanity's Common Agricultural mem. im atmn still considerable argumentdver • -• 

Danish exports lo the U.S. are a fina l package till then, lime Policy. Finally, the two major given that the draft lg opposed lotos axnmumtfs ^ base » for.the Japanese . 

at stake. Latin American would become desperately short outstanding American demands submitted b> V a$hingl<& plan to shoot first and talk ^ Tokyo insisting .that 

countries, notably Brazil, are f or fi na i Congressional ratifica- in the talks— greater access to reads like a description -pf later, a. are the developing j t should be given credit. fbr the 

also heavily involved. jjon before the Trade Act tiie Communitj- for farm pro- many European Governments countries. The Community will unUa^ral reductions it .. has ‘ 

When thei three main partici- expires. Equally, the waiver riucts and limits on the EEC's re ®? 0 ,. * n<1 . , ust ^* almost certainly have to give in recent years. ; y-.. 

pants agreed on a “memor- itself could pose a pgsblcm. agricultural and industrial sub- S? ( ! 1 |5? — 5>art,cu ,r y tf10S ® '? f . Sround here. . Nev . ertheless tariffs " - are ■ •• 

andum of understanding" last Congress is likely to be far more sidie^— would hit France harder uie ' . In most other areas of the widely regarded as^ less- Import* "'iv 

July, the Community under- inclined to agree to its extension than most other EEC members. The U.S., and others, do iot negotiations, there has been ant" than the non-tariff, barriers ^ 


is considerable argu- - tSieap imports are to be applied. : . The D:S- is how guessing: tikat/ ?: 
er w'uat constitutes ar^r future. One -of the Conj-^ "-tiV -final "outcome will . involSB •._ 

■ -- r ■ -:iJi' 1 niinihr l E m.iln Hemiinrk o ra^uuHnn nt iwnan "A mprinsn r ■ - 


There 

ment over ....... % 

subsidy, with the rnmmwnityfouiDttr's main demands _ is thsrtr a reduction of average American • - 
still stronelv resisting ani'St. should be possible to apply and COmmuftity tariffs from' ^the 



Common Ami cultural ment. This is hardly surprising^ dple. although it is strongly ff”* t ™ i! 


- u J , 

-a 



reconvene until January lo. The j t j las sufficient mandate to nunule concessions. restraint on third markets, dairy products. New codes of official- described the Tokyo Y.- 

Community informed the w. preWi ahead with negotiations— - Ttalv a i 5Q h e seriously Subsidies are central to^he conduct - for Govermnent - t>ro-'-Round , & two-m mn a dti e va meutfe^- 
that it would not ronclude the Q|l lhe understanding that th? 0 " d jf EEC aCTeed t ‘ Q success or failure of the entire curement, , technical standards as Japan’s graduation io" ful! : - 
, .?A S inn Community will not finally cn- ? h e full ran-e of American round, given their link* with and customs valuation are well participation . in tfaev inter- - 
made^^l^thc^n’ore ^astiy^as dorsp a deal until Congress has requests f 0r ° g rea ter farm counter\-ailin? duties aud thus advanced. The Government pro- national trading system and tjie ' 



. . , _ , m ***** 1MIV plSCCfUIltll ^«%^<uUVW« U «M«I !!«■« . ««l« 

the Community will be pursuing { Q "poultry parts" in the duties on imports, and to fall the very last moment, but there be sold to the other participants 
formal GATT action against the f 0rm 0 f Turkev thiahs.) The in with the other GATT coun- overmU - -- 

U.S. on the waiver — action general view in Geneva last tries, which require proof of 


climate. 

Since then, most governments 
and the European Commission 
hav 
to 

provokin 

Geneva, the Commission, which 
negotiates on behalf of the nine 

considere^^ro' be^satisfacton" K ^ruTuS^SST^i not only extend i the waiver, mn the moJ nenC while the. U-S. is the- .agreement pristmaS . 

assurances from Mr Robert ^on has a number of resons. Community must accept greater ^ attempting to maximise the final parcel in ^eneva is likely tq tio 

Strauss,^ the ™ Spic.al Trade The issue" is sensitive discipline in the use of subsi- whole P ack ^" . figme. Fraoee and the UK would encumbered with many-IoO*^ 

Nesotiator that trade war domestically .particularly in Che dies, both to agriculture and The third key issue is now hke ot see ft brought down by ribbons which will take several 

would not be allowed to break light of the Government's new industry. safeguard measures against extensive exceptions. more months to tie up^ 


agreement onV.a m what a officially 99-nation 

j-w- - - - - w.u. v *»*“ ------ a i » It \» iu VClivta ^ ^ *- ■ formula that would lead to i« .-negotiations.^ The developing 

1 een th ‘ “Vf * Jr. ° which could ultimately lead to week was that the U.S. would material injury to domestic per. cent cut spread ovef. countries are’-alreadyjprotestjng 
pL t u-ppt In the formation of a panel of the have to moderate its demands industry. But this is conditional most of the next decade. When >that they will be losers. >adt 
0 raru ’ Lasc ' eeK m contracting parties to rdview if the Community is to agree on the Conun unity making sur- exeepuohs . lists have been Miners. It is notdear i^hat wifi 

the dispute. to the final package. ficient concessions on subsidies this may drop .to be- happen.if some “countries waht 

French reluctance to accept a where Washington is adamant 10 sati ? 7 ' Congress, whicn must tween 30 : and. 35 per cent At to parti^pate only in pans 'of 

nnt DTilv PYfpnri fnP- W2l\6r_ Oil L »u. — i.-V«i1n tt C «« +Ka axmamii-.# 'A ^ 
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A matter of 
association 

With South Africa's Foreign 
Affairs Association exposed 


holdings. The point, says one admiring the architecture nf the 
of the companies, is ’" to spread Pearl River Bridge. But they are 
the idea of share ownership as undeniably courting, 
a means of capital creation. In p e j.j n jr i 00t home .of 


,s . 1 “P"" In Peking, loo. home .of 

with a prudent e.'e t»» ^q,i na - s mos t staid and proper 

; ,L d “ people, youne couple, are walk- 


For years the Government's 


De Vilfiers never greatly pub- 
licised the visits the FA.'V 
arranged. though he did 
■organise a major conference in 
fhc Transkei on the homeland's adding 
"independence." He admits the future 

government front, questions that he " always lold the people docs belter by catching them j n o closer together, their hands 

are now being asked about the we cicalt wuh rliat the FAA was juung. sometimes touching. Another 

numerous other " independent " a P n ' ale organisation. There appears to be no dnwm- jvi-aoiFt taboo is, it seems, 

bodies which have been promot- Other organisations operating lo-earrh equivalent in Britain, crumb3inffi 

inc an “ obiective view" of in a similar held in Soijtii ihouch a store called Games 

South Africa Founded in 1975 Africa include the South Africa anc j Puzzles offered Speculate. „ . .. 

the FAA has been hiwttn* MPS Foundation (hacked by private p tV hap5 more appropriately for late- marriage regulations 
In/ m.vn^ rrom ahroad enterprise and host ..f many the UK. the object in merely were thought to be keeping 
IS? its hi^edi/tc dissolution British MP<): the Africa Insti- io survive. “ You generally find ymg men^ and women apart 
was announce on Tuesdav iw ^ ut e (n’ rt ro academir aily f.rten- your shares uiraini^huig. ’ s»ys Men under -S and women under 

% i «»= -v h % s r ;!i A ,T£" " ,e cnn " ,an -\ xx as am,rate 

Villiers. has since admitted that IWom Inundanun. SAIT, as a came can be. could hu“ld a famSv Thi 

TO per cent nf its funds came director general. Peter Smrmrr _ r u e , ' ,p„V re d to 

r rnm c-rret rp«ources of ihe yesterday claimed tnat :i»- had t-uiiurai wmuunn appparea io 

^ Smtth A?r f ic5n rejected a coremment approach Waysjde fun reinforce this separation. 

Department of Infon.ia.ion. ^ £ Bai * ln ote real W ortd. Time* aspect nf 

A number nf the FAA s mcm- Sj ajry- f trustees. Pick 'n Pay plan Lid. alerts me to the Chinese life is buffeting the 
bers arp leading figures m tn-J ^airman Raymond Ackerman, exciting possibility of “pulting hearts and minds of the young. 
Club of Ten. known ior its full- a{ j ni j{ S ^at his ori*an;?aticih.did the fun back into a visit to tht* T^ast numili Chinese television 


.:*jatiu" rc'hcr than 
rnental'y ait-rm; ii. ii. sfili badly needs assistance, but 
deepens til? cinr.ieiy of the tun- Soviet aid may not proride the 
i'ervative elaie.-' i:i ihe region, answer to man;- of Ethiopia's 
With the h?!r of ihe Soviet economic problems. "Wliile the 
Union Ethiopia has in the past Soviet Union is involved in 
year buii'. i:p the largest and Ethiopia it *A'ill be expected to 
most powerful armed force.-- in ea rn its keep, mindful of the 
Mack Africa and h;.? said it is fickleness of aliiance? in this 


prepared io use them to light, 
for those C3iise fr - it supports in 
other countries. Its immediate 
neighbour. Sudan, is lightly 
armed and its internal political 
situation uncertain. Saudi 
.Arabia, across 1!;e Red Sea to 
the north, is crucial to the West 
as an oi ! exporter but very 
thinly pop«:-ateii and virtually 


part of the world, and that 
could be expensive, 

The wider threat posed by the 
Soviet build up in the region 
also needs to be seen in pro- 
portion. For the Soviet Union 
actually .r o use its position to 
challenge the passage *>f oil to 
ihe we* t through the Indian 


undefendable. Emit it and the Ocean -and the Red Sea would 
emsilcr Arab '"•ii producing almost certain 

?ictss of ihe Gulf are alarmed tiireat nuclear war. The 
at the turmoil i« ih>? north of Soviet presence in the Horn nf 
Them in Iran ;.i. the recently Africa is a potential rather than 
ius'alk-ri pr'.-Rus.tian govern- an actual tlireat. 


page advertisements in the 
Western Press. But yesterday 
Don Boddie. a former editor of 
London's Evening News who 
represents tile Club abroad, 
insisted on the independence of 
the Club: he said he had never 
heard of the FAA. 



Brokers’ playtime 


•'Hell find living like a lord Is 
a change from living like 
[ The Lord." 


receive state funds, commenting petrol station." Nat haring showed stoup dancing at the 
“as do universities and air- experienced ihis pleasure I have national ynuth league congress, 
ways." not missed it. But Timcplan’s Now the China Ynuth newspaper 

However. -Tuhn Barratt. direc- chairman Leo lies assures me it has published a letter from two 
tor of the South African existed, once, and, that Jackpot, young readers who write: "The 
Institute fnr International his electronic foVectmrt game television broadcast has created 
Affairs insists lliat ii is " Door giving the chance or winning £5. a stir among young people, 
but pure." will restore the joys of yestcr- Sump think that dancing belongs 

year. to ihe hnurgents way of life. 

Jackpot is being introduced What is the correct approach?" 
later this week in a “carefully The two also criticised the 
selected low-profile test" on the •• feudal concept " that men apd 
In a hard-headed country like ^7. Then, lies devoutly hnpes. women should not touch hands 
Sv. , it7erland even hoard games Jackpot will spread like wild- even when giving things to each 
stick pretty close i" the facts. fi r{ ». He reasons that v/ilh the other. And the newspaper's 
A new game uf skill and chance, en( i 0 f the price war there is comment? "These relaxing 
The Shareholder, dispenses with little else to lure the motorist, dance forms have always been 
fantasy names fur its listed whether the man with the popular with the masses ‘ 
stocks, and offers instead a empty lank is still in the mood public wares in other words 
chance io manipulate, en for fun as petrol rises, remains are chanS i ng> Snon the young 
famiUc real companies like { 0 be seen. may even be behaving as the 

Brown Boveri, Uhncolat Tobler, vn ,. n „ 

Ciba-Gcigy. General Motors - J *" 

coSorauon d lhc Swiss *“* Chinese court — 

Not only have ihe ujidertak- on any balmy Canton night a Root and branch 
inas in question l<>nt their titles sLro n a i on g the Pearl River 
lo the crsui: shares traded in wat e.rfnTnl will cause the 
the game— i» what must be the fureigner Lo wonder whether he 
fir«i join! venture nf a machme- •_ p 0S t.revulu lions ry China, 
builder, a confectionery com- ^ unc j re( j s 0 f young couples line 
pany. a chemical factory, a *& T ibe riverbank. 

group, and a hank — hut they "" . 

also provide players with details Soiw. a Utile seH-consciously. Bank bank, 
on their business, from pro- pretend to be cqnrpanng the Vv jr „ 

ducts and personnel to capital menls of their Dicyclcs or 



libe increasing namJber and complexity of 
international bondsmean that succ^sfoldealing 
njost be based on easy access to accurate and 
complete information- EXTi^L’S Kitednationfll 


.and up-dates it erery week* 


PART I comprises: ■ -’ 

★ News-SJidctsr; 

★ Goraprebensive Index. ... 

★ Early Warning of pending equity 
rftangesj^nsted conversion - 
iemis,dc&ults,early edits, x^c... 

★ CortveraoriTerms- 1 hefex . 

★ na^sifiSMion byGounlries. - 1 ; . 

★ Oeqri^Symbols tCEDELahd 

EUR.6<LEAR). .. . 

★ Redemptinh Supplement -.wilh 
‘dduWfrup' option dciaib. ■ - 

★ Floating Rate Issues - Coupon 

details. ^ 


PART T qphasts of Ipdivioual 
.Issue Sfre^'^v^'^eadi i, - 

★ Borrower,'/- • "■ , • ' 

★ Security. '.v ; ; 

★ Lea dMahagov -■ e 

★ Intense ratel ’ •' " 

★ Ma t u rit y .-" . . 

★ Jssu ff Pria and-amouiit. , : " 

'★ftincipais. : Vr. v .H : ’ • • . ■ ' ^ 

★ Paymg agerits; ^ ' 'j 

★ Redcnr^km.- " r.'-f. :?■- . f ;V ' 

★ Pkiccquotccf.xic. 

★ DenomiiWlions. ' f 7 . . 


lUiS^the most 

■ • * it is a vital toibt ' ' -v " '' 4 k& 


A financial institution in Red 
Bank. New Jersey, has just 
hnusht out a rival in Lons 
Branch. New Jersey. Customers 
now cash their cheques at the 
Long Branch branch of the Red 


To :j£«c] Statteical Services Ltd-, . ■ 
37 -i&Rifl St.. London. EC2A 4PB. - 
’PhoMiOI-253 3400: Tekst: 263437: 

1 shonjjlike.ioJuiowflwre about. - 
EsttfsTdleniatianal Bo rtds Service: *■ 
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of TV 

Bjr 7o!m Chiftock 


■ 'The new growth area in co mm unications is “video” — or non-broadcast television. 

Video systems are a rapidly developing tool for training, corporate management and marketing. 
Consumers are also being encouraged to join the videocassette revolution as a way of being 
•v:'.- • freed from the rigid time schedules of broadcast television. 


Europe’s largest 
video exhibition. 
Video Tradex ’78, 
opens in London 
next Tuesday, 
November 28, 1978 






THERE ARE now.' between 
80,000 and 100,000 videocassette 
units in use in the UX -Small 
indeed. 1 alongside the ltm, plus 
edlotit ttievisioa sets.. Vet only 
a tew' years ago, - suggestions 
that this new technology might 
displace the 16mm film pro- 
jector were dismissed as 
journalistic .jousting. .Today it 
seenw'certalE that the. popula- 
tion of- videocassette machines 
16xnm 

projectors.-' Videocassette re- 
corder sales in the UK next year 
are expected to exceed .100,000. 

The! videocassette revolution 
was most vigorously dismissed 
at first by ’those whose business 
could bo most seriously chal- 
lenged by it. Even the .Govern- 
ment’s Television Advisory 
Committee reported In 1972 that 
videocassette equipment . was 
“ not likely to become so widely 
used by the general public as 
to affect the demand for and 
character of broadcast television 
services during the franchise 
period starting in 1976.” 

Now' the ; broadcasters seem 
more ready to admit .that video- 
cassettes are going to change 
the nature of television. An 
endorsement of this came in a 
recent television programme in 
which Robin ' C. Scott, Deputy 
Managing Director of BBC 
Television, pointed out that 
broadcasters were in the produc- 
tion business— riot the distribu- 
tion industry— and should em- 
bsaca videbcasiettes as a market 


for their output, Ttiisis a major 
shift of attitude,’ -tfiixther re- 
inforced by the BBCTs appoint- 
ment earlier this ;y«ar of a 
Videogram Manager.. : l Some 
broadcasters now -foresee the 
national service ^corksiitrating 
on current affairs mid similar 
perishable programme*, 1 using 
other production- capacity to 
feed the newly found 'video- 
gram market-. ~ ; \ ' 

If it becomes relatively easy 
to record and play back a.coloux 
television programme ixiu one's 
own home, the notion, flf .being 
tied to fixed transmission times 
— dictated by programme con- 
trollers — certainly looks archaic. 
Through rental in particular, 
but aided by outright sales, 
the British public is buying 
machines — fallowing in the wake 
of the boom in America, where 
some 600,000 will have been sold 
this year. „ 

As the equipment -becomes 
commonplace, one consequence 
will be an increasing determin- 
ation by the broadcasters to 
push out less popular program- 
mes such as Open University 
material — in the dark hours, 
i.e., after midnight, when poten- 
tial users have set their 
machines on to the auto- 
timer for recording • while 
they are asleep. It is a natural 
redeployment . of a valuable 
resource— sir space. Tbe Inner 
London 1 Education Authority 
has already demonstrated the 
economic thinking provoljecl by 


'ideocassettes — scrapping its 
costly closed circuit TV network 
( which fed specially made pro- 
grammes to schools in the ILEA 
area) and replacing it with a 
videocassette network. It will 
take longer for the programmes 
to reach the schools, and a 
library of cassettes will replace 
the instant coverage of one 
CCTV transmission. But it will 
^ave money and provide 
teachers with a new flexibility 
in their timetables. 

Important 

The ILE A decision has been 
important for the industry in 
another respect, too — the choice 
of the Japanese-developed VHS 
system (pioneered by Japan 
Victor Company). 

Until recently, the video 
cassette revolution has been 
characterised by a rash of rival 
systems — all of which are in- 
compatible. The leaders in the 
race have been Philips, Sony 
and JVC — with BASF and 
Grundig as. outsiders, the latter 
using a Philips-based system 
which is nonetheless incom- 
patible with the standard 
Philips machine. 

The blow for Philips, dealt 
almost simultaneously by the 
two Japanese contenders, has 
come partly from marketing 
superiority in the U.S. and also 
through the introduction of 
longer playing times on cas- 
settes that are even smaller 


than the Philips cassette. Both 
Sony's Betamax and JVC's VHS 
can yield three hours playing or 
recording from one cassette; 
originally Philips only offered 
one hour, but its later models 
have extended this to little over 
two hours. 

Many people now believe that 
Philips have lost the race, even 
though a totally new model with 
longer playing times is planned 
for next year. The Philips 
system has been forced out of 
the U.S. market by the 
Japanese, and in Europe only 
fares better because of the five 
year head start it had over the 
two rivals. 

Even Sony has cause for 
concern with its Betamax 
system— once leading the VHS 
in U.S. sales by a ratio of 65:35, 
□ow reportedly overtaken by 
the JVC rival. The same pat- 
tern is beginning to repeat 
itself in licensing agreements, 
with the VHS taken up by 17 
licencees (including names such 
as RCA, Akai, National Pana- 
sonic and Saba), whereas the 
Betamax has only Sanyo, 
Toshiba, Zenith and Seals. 

Sony’s strength is in its 
bigger, more professional and 
longer established U-Matic 
system. This is in no significant 
sense a competitor with the 
Philips VCR. JVC VHS or even 
Sony’s own Betamax system; the 
U-Matic uses slightly wider 
(f-ioch) tape, larger cassettes, 
shorter running times, on a unit 
that is bigger and more expen- 


sive (£1,500 against the Betamax 
at £800). You pay for what you 
get, however, and the U-Matic 
is the preferred choice far pro- 
fessional use where programme 
production is undertaken and Js 
quite unsuited to the domestic 
customer's needs. 

Nonetheless, a further issue is 
now clouding the view ahead. 
Whereas the Sony U-Matic has 
become established as a profes- 
sional standard (albeit of lower 
quality and cost than the big 
broadcast videotape machines), 
its adoption by industrial and 
commercial users may be chal- 
lenged by the smaller VHS or 
the Betamax. Some experts deny 
this, saying that the VHS and 
Betamax have been engineered 
for the home user and not for 
industrial applications. But the 
BBC has been using the Philips 
VCR for internal purposes, the 
ILEA- decision is certainly not a 
domestic one and Ford in the 
U.S. has led the way with other 
major, companies in buying the 
VHS for corporate use. 

The battle is thus becoming a 
somewhat bloody one, and the 
suspicion that BASF might 
enter the fray with a totally dif- 
ferent videocassette system — 
Longitudinal Video Recording 
(LVR)— does not bear mneb 
credibility so late in the war. 

For the British TV rental 
companies, it has yielded a wel- 
come boost to business. 
Granada, Radio Rentals, DER 
and Multibroadcast have all 
opted to supply the VHS in dif- 


ferent guises, while Visionhire 
and Rediffusion remain loyal to 
the Philips VCR. So far, no 
major rental company in the 
UK is offering the Sony 
Betamax. 

Even with the longer-playing 
time cassettes of three hours, a 
running time of £5 per hour is 
only tolerable to ihe customer if 
he can erase the cassette and 
use it again for taping other TV 
programmes. This is the classic 
“rime shift” concept claimed by 
Sony in its defence when sued 
in the U.S. on the grounds that 
it was encouraging people to 
infringe copyright. 


Ventures 


Yet some sectors of the 
industry expect to sell or rent 
pre-programmed videocassettes 
— competing, in effect, with the 
choice of material currently 
available on broadcast tele- 
vision. A few cautious ventures 
into this arena have been started 
in the UK, such as that by IPC. 
Which is using its publishing 
expertise in the hobby and 
leisure markets to offer video- 
cassettes on subjects such as 
soccer, golf and other sports. 
Others in UK doing this include 
Intervision, VCL and EMI — 
which is also releasing enter- 
tainment films. But typical 
cassettes are costing £45 or 
more for feature films. 

Where there is cheaper and 
arguably better competition — 


from broadcast television — 
freedom of choice in the situa- 
tion may prove to be an 
insufficient attraction. It will be 
for the video disc, at only £7 
for a complete copy of Jaws, 
to challenge the broadcasters — 
and this is exactly what is 
promised in the U.S. next 
-month when Philips launches 
its disc system in co-operation 
with MCA. 

The real market for pre- 
programmed videocassettes is 
the minority interest one — 
where shortage or total absence 
of programmes makes the right 
material attractive at almost 
any price. Thus management 
training materials, sponsored 
careers guidance programmes 
and internal communications 
programmes i feeding the 
newly-established videocassette 
networks established by com- 
panies such as IBM, BP. Bar- 
clays and Abbey Life). 

The point about video- 
cassettes which makes them 
different from film and — in pre- 
programmed form — no chal- 
lenge to broadcasting, is their 
convenience in replay and their 
economic suitability for very 
limited and selective distribu- 
tion. An example of this is the 
overseas service now being ran 
by Guild Sound and Vision, the 
Peterborough-based film library. 

Under the name Guild Tele- 
vision Service, overseas 
customers (especially ex- 
patriates) are provided with a 
regular television service based 


on what is available on UK 
broadcast television. Regular 
packages of cassettes are air- 
freighted to subscribers, bring- 
ing them everything from The 
Sweeney to Dad's Army. The 
audience may he tiny indeed, 
but if it is sitting in an Arab 
country far front home, denied 
even the social balm of alcohol, 
it can demand a higher price 
than an annual TV licence. The 
cassettes in the package are 
recycled, and it is relatively 
easy to run off just one or a 
dozen copies of any programme 
within hours rather than the 
days or weeks associated with 
film printing. Growing demand 
from services such as this has 
encouraged Television Inter- 
national— a subsidiary of Plan- 
tation Holdings — to invest £Jm 
in a new videocassette dupli- 
cating plant in London, which 
when it opens early next year 
will be the biggest facility of 
its kind in Euro'pe- 
The cost of a videocassette 
machine still raises a barrier. 
The technology may never have 
a chance to replace the tele- 
vision receiver in sheer market 
volume at £800 per unit (or £700 
discounted). And the prospect 
of videocassette recorders 
becoming as cheap as colour 
television sets is a faint one: a 
decline to £500 at present-day 
values might be likely, but it is 
for the video disc player— which 
goes on sale next month in the 
U.S. at about £300— really to 
unleash a new mass market. 
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■ Remember Casablanca? And oldBogey falling headlong for Bergmanb 
"Kiss me as though it were the last time”? 

And Sam-good old Sam- bringing back the memories with “A kiss is just a 
Ess . • " could you ever forget it? How would you like to see it all over again whenever 
you felt Eke it? You would, wouldn’t you? Sentimentalist 

The video cassette recorder to beat all video cassette recorders makes it 
possible-the new Ferguson Videostar Because, quite simply it can record any TV film 
or programme that takes your fancy and then play it back to you in beautiful, true-to- 
life colour Or- with the likes of Casablanca- sharp, dear black and white. 

To allow you to indulge in a little nostalgia, it 
will record a programme while you watch it So you can 
play it back whenever the mood strikes. 

To avoid having to decide between a great 
movie on one channel or a once-only documentary on 
another - it will record one, while you watch the other 

And to give you the freedom to watch what you want, 
’when you want to watch it, the Videostar- thanks to its 24 hour timer- will 
record a programme even when you’re not around. 

And that’s without having to leave your television on. 

Unlike some of its rivals, Videostar’s cassettes are capable of giving up to 
3 hours of uninterrupted recording and playback- So even an epic can be captured on the 
one cassette. And because they’re cassettes that don’t cost the earth to buy you won’t 
have to lay out a fortune to build up a respectable sized library: 

Happily the Videostar has put an end to the bulky recorder. Its the smallest; 
most compact and attractive video cassette recorder around. So you'll find that it 
will sit snugly on a shelfj or tuck away neatly beside your television. 

The Ferguson Videostar can be connected to 
almost any UHF television*— colour or black and white 
—and it’s extremely simple to connect 

When you think about it, you’d be crazy not 
to give yourself the pleasure of having one of your own. 

To those of you who make that decision - 
“Here’s looking at you Ed.” 






GUSON 



For farther intonation contact Thom Consumer Electronics, 
Dept. RE/FT, 284 Southbury Road, Enfield, tykktaK£Mm 


Video cassette recorder 
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t promise you 12 months service, including ports and labour on all goods - . 

without charge. After the initial tree 12 month period you cm still j ] 

rely on us to ensure that your purchases are kept kt working order . --'i 



AKAI VS 9300 

In adi'tion Ic ollenrc *jp '.c " hp'jr? o! recording ?.".d 
playback Lime Ihis. rl&gan;l7.gesigr>?o unit incorporates 
a Zi-hour d'ocal clock rimer lor unsrtended recordcig. 
Failures ate provided lor aodio dabbing and uce v.lm a 
vioeo camera. 
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FERGUSON VIDEOSTAR 

«tim. compact and attractively designed, the Videostar 
gives up to 3 hours o' uninterrupted recording and play- 
back. A ZJ-ncur timer enables recordings to be made 
in ycur absence. 

€S>MHT Price £699.90 
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GRUWDSG SVR 4004 

A 4-hour recorder incorporating 10-day clock and elec- 
tronic programmable memory which enables TV shews 
!o be recorded while you are away. A sharpness control 
ensures optimum picture quality. 

^B?«3^e7 r Price £759*90 



PHILIPS N1700 

This v< ell-established mode! incorporates a 3-day digital 
dock that once sat. will switch itself on. record a pro- 
gramme you'd otherwise miss, and switch itself off 
again. Records up to Si hours ol television. 

&&S8ST Price £024.90 



F -More thanjust a discounter. Branches throughout the U.K. 



You’ll see just how good the Philips VCR is from their advertisement elsewhere in these 
pages. 

The cheapest, most convenient way to have its advantages in your own home is to rent 
one from Visionhire. 

Buying a Philips VCR can set you back a fair sum. You can rent one from Visionhire fora 
fraction of the cost* 

And take comfort in the knowledge that Visionhire's famous high standards of service 
are always available to you at no extra charge. 

Visionhire will explain the Philips VCR to you, demonstrate it for you, install it foryou. 

And when you want to change your VCR for a new one, you’ll find it simple -and 
inexpensive -with Visionhire. 

Visionhire is the only national TV rental company to offer the Philips VCR. 

So you can put yourself fully in the picture at whichever of Visionhire’s 365 branches 
round the country is nearest to you. 



•Only 6 months advancB rental required by law. t year minimum contract 

Recording playback of material may require consent see Copyright Act 1956. Also the Performers Protection Act 1958-1972. 

VISIONHIRE 

\bu watch. We watch your interests. 


Times " Tftxii^ay : Nove^ • 

VIDEO SYSTEMS II 
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WHILE MORE and more pro- 
ductions for industrial and com- 
mercial presentation are now 
being shot by television cameras 
and recorded on videotape, this 
does not mean that the video- 
cassette is the sole method for 
their distribution. Motion 
picture film, particularly the 
16 mm gauge, continues to play 
an important role, especially 
when showing to larger 
audiences than the normal TV 
screen can conveniently cover. 

So there is a regular demand 
for transfer between the media, 
to convert a completed video- 
tape production into an equiva- 
lent colour film with sound, 
distributed through existing film 
libraries and used on a normal 
motion picture projector. Since 
for such a distribution a number 
of copies will be required, the 
facilities for tape to film 
transfer in this country are 
operated in close association 
with a film processing 
laboratory which can carry out 
the necessary release printing. 

To obtain satisfactory colour 
film from a videotape recording 
is by no means easy but current 
techniques can produce 
excellent results from good 
quality originals. Obviously the 
characteristics of the initial tape 
system are very important and 
for the best overall performance 
ail transfer operators would 
prefer to start with the highest 
quality of tape, the 2-inch 
quadruples broadcast standard. 

But the latest 1 inch heLical- 
scan systems are now recognised 
as meeting the exacting 
demands of TV broadcasting and 
are equally capable of yielding 
aood transfers to film. Where 
the original videotape is one of 
the narrower gauge helical-scan 
systems there is always liable to 
be some lowering of quality in 
terms of colour reproduction 
and image sharpness, which will 
become more apparent when 
seen as an enlarged picture 
from the pmjected Sim than on 
the smaller TV screen. 

But even here the technology 
of transfer shows advances and 
time — base correction methods 
arc doing much to overcome 
these deficiencies. . 

There are several methods of 
carrying out a transfer, the end 
product of which is normally 
a 16 ram colour negative of the 
picture, with a separate optical 
sound negative, from which 
composite prints are made by 
regular film laboratory methods. 
Tic simplest procedure is by 
direct photography of the pic- 
ture produced by the videotape 
on a regular colour-mask TV 
monitor screen, using a camera 
exactly synchonised with the TV 
frame rate, shooting at 25 
pictures pex second. 

The time interval between 


successive TV images is very. These are combined together on 
short in comparison with normal s special printer to produce 
film usage, so that the special, either a 33 mm or 16. imp 
camera must move from one'"eqlour . negative for normal 
frame to the next very rapidly printing of release copies, . J 
indeed, if possible in less than . .Jo obtain a colour negative 
one-thousandth of a second, by direct recording without the 
Where careful attention is use .of an intermediate TV 
given to matching the electronic screen or an additional' film 
picture to the film characters- step, we must employ laser 
tics, the results of this straight- beam technology ,aiid T this is, the' 
forward approach are very basis of the. LftsefS&n. system- 
acceptable and the process has now operated at the Rank Video, 
been successfully operated by Centre In London; for tape .to- 
Technicolor Vidtronics for the film transfer" ~ J '. ; . 
past few Years as an economical. .So far we have considered 
16 mm ’alternative to their, only .the transfer. of vidfeotapfe 
original 33 mm method. . ; ‘to film, . but . ‘the opposite 

Direct photography of a ^requirement, malting, a ■- video-' 
colour TV screen can show the .cassette from a motion picture, 
structure of the shadow-mask; : Ss. of even wider- application and 
dot or PTL line pattern and ah;'ls a service offered .on:- in 
alternative involves the photo- increasing” scale by organist 
graphy of three separate screens -tions concerned ' ; with ’/tape 
displaying the red. green and ^duplication! ’ " 

blue image components of thejf.* Here the technology- is well 
videotape picture. These imagesfcestablished. The same type, of 
are combined for photographj&equipraent which alKws ar film 
by prisms and dichroie mirrar&io become part of a -broadcast 
so that the camera records al& television programme, thfe tele- 
three together in register oaf-cine, serves equally' well as the 
the colour negative film. Thisfsource of video signals feeding 
trihiscope system has been; a number of video-cassette 
operated by Colour Fifnl' recorders. The .problem' now 

Services for several years using. & not so much in the' -methods 
equipment of their own designer hardware to be employetf- 
and development ana ma^ bat rather in providing the. full 
recently Kays Laboratories h5£ range of both inputs; and. out: 
installed at Television Intend puts which may be called! for. 
tior.a! a Teledyne CTR-3 In most cases the film source 

optical recorder based on tfie will be a print on. 35mm or 

i?3& 16mm. but Super-8 is Becoming; 
.‘^' important, particularly for low- 
Budget commercial productions. 
■ r -T' In each size the sound may be 
_ . available either’ as an optical'; 

The original vidtronics jap- or magnetic' track combined, 
cess used by Technicolor since with the picture eras a separate 
1S69 also avoided the use -ef-:a magnetic record. Slides with, 
shadow-mask tube by separating synchronised audio-tape, ■accbnr-' 
tne three colour signals from paniment giving automatic 
the videotape and presegfihg; "picture changes can also be 
them one at a time on a ntpno- an important source of video- 
chrome screen, which was pi^oto- cassette programmes and facili-: 
graphed by a 35 mm cam^ on ties for playing these must be 

bI ^r ar - - h!te ' . added to the telecine equip- 

This was done three times for menL 
eac± reel and the resultant- At the recording end.- the 
three black and white motives cassette systems In regular., use 
containing the separate colour have increased during the past 
information were combined by- year to the point .where any 
optical printing in the .film, company providing a .duplicate 
laboratory to produce either a lng service must be able to offer 
3o mm or 16 mm print • Thifr; the five- main types— Betam ax, 
method yield# very high quality. Philips ^VCR 1500 \ahd 1700, 
results but because .of .the extra. Sony : V : matic. and VHS— and if 
ume and film stock used it is. they hope ‘for ah international 
naturally expensive. / market 'must meet the require- 

Anoiher process involving meats for NTSC. PAL and 
colour separations i? tfie Image SECAM • colour standards. 
Transform system,' which Facilities for transfer to any 
e.umnaies the photography of of the various rael-to-reei tape 
an intermediate screen entirely, systems, may also be required. 
Here the red, green and blue .And what about thennext con- 
compnnent pictures are testant froth Philips, V-2, with 
recorded one ' after another a turn-over ca.ssette giving’ three 
directly on. to 16 mra black and hours’ ., recording in =-each 
white film using a scanning direction? \ 

electron beam, no camera being Economical cassette 


same principles. 


Original 


matter of forecasting • to-d eci de 
just lyramany recorders of eacli • 
femai. will.. gfye_ ' the- .-most. 

they; 

'.shbuia .be grimped in^iflks; 
combine .opcratiflg 7 ;;flexihility .‘ 
;ahd output, Three or fouriele,-. 

a-, variety df film? gaugos,; mayl 
"wfeU. be adequaie -as. -tbfe source" 
players.hutit isjeasjL to see -that-; 
anything. between -.5q'.aad ' 200j 
: duplicating! ': recorders^ covering;, 
the vajioqs tape systems. may be ( 

. neoessa^-,;. W 

. . \ At presen tithe, film .used fori, 

: transfer; "through ■ , telecine - - is . 
normally a : regular - ■■ positive 
print - made" the, origiriali 

colour negative has been ait and; 
graded.. : This . is natu ral enough 
where the video. ; requirement" 

! has -come merely . as an- addi- 
tional- -outlet-, to --the-'-rfegulftP:-. 
' motion-picture distribution. Bdt'. 
it 'Caa :be- «jgued that if- the 
- original ; film, -material .has. been ’ 

: shet'ipeci&aaiy. ftor^hei.p^'pusfe - 
pf making" a yideo^ producti&Eu e 
it is unnecessary to .intEbdiiee r 
-any father photogra phic'sft^i- 
( namety : a positive in- 

volving time, cost and; technical'' 
limiiation. - - " V 

• A transfer stiaigbt fronfitifie - 
original -negative- rta . videotape- 
might, wcU ^savc -time 
. pense . and . iini»trKe . ; uitimaEe'T . 
quality:, Such a process woaTdl 
in. fact - , replace - -a number- of- 
operations w^hich are no^'parf' 
of tfie fifoa laboratory’s- prepatt" 
tion work. This is a theme- Which 1 - 
;wtih jfirtajniy-.be studiea iis thal- 
; production . requirements , fw- 
‘ -video - programmes increase 
especially . -by organisations 
which already. combme.-ther 
knowledge.., of. motion pictu£$r 
■jaboratorj’ ^ and yidexhirabsfep 
‘technology, and- /.which thus" 
already occupy established posi- 
tions oh the film/video inter*; 
.face.-' _ ,* 

Beroard Happe- 

Technical Editor, 

>• - - • r .- Screen Digest* 


. involved. The result is a single tion calls for multiple recording 
o strip of film with groups of from each playing of the 
three successive frames con- original, be it film or a masterl 
tabling the colour information, tape, and it is therefore a nice 



to suit 




ANYONE A BOLT to purchase 
video equipment is likely to be 
faced with a mass of informa- 
tion from video magazine 
articles, advertisements and 
salesmen. If the intending 
buyer lacks technical know- 
ledge he is likely to be con- 
fused by the wide range of 
equipment available and be in 
danger of purchasing equip- 
ment which is unsuitable for 
his particular purposes or is 
unnecessarily sophisticated and 
expensive. 

In-house video systems are 
acquired for a variety of 
purposes, the commonest being 
instructional. Video can be 
used, for example, as a simple 
feedback tool to show the 
learner his performance and 
progress — the micro-teaching 
situation. It can also be used 
to provide instructional material 
or complete programmes for a 
variety of training over a wide 
spectrum from managerial 
through sales to craft skills. 
Alternatively, or even in addi- 
tion, an in-house system can be 
used to generate videotapes for 
internal company communica- 
tions or programmes for 
external use such as public 
relations and advertising. 

As with most things, price 
is .generally a sound guide to 
quality. If one particular piece 
of equipment is cheaper than 
another then either its perform- 
ance is not as good or it lacks 
some of the facilities offered by 
the more expensive one— or 
both. 

In any of the applications 
mentioned the very minimum 
needed is a camera, a videotape 
recorder and a viewing monitor 
(a TV set without the facilities 
to receive BBC and ITV). to- 
gether with sound and lighting. 

Clearly colour cameras will 
be more expensive than mono- 
chrome and those with elec- 
tronic viewfinders more expen- 
sive than- those without But 
these factors apart, the more 
expensive cameras will use tube 


types or tube arrangements 
which will give higher resolu- 
tion, less picture “ noise ,T (or 
“snow”), higher sensitivity 
(less light reeded) and better 
colour fidelity. 

In the case of colour cameras, 
the most expensive professional 
types use three tubes, one each 
for the three primary colours. 
Alternatively it is possible to 
use a special single tube for all 
three primaries. Cameras using 
these tubes are much cheaper 
than the three-tube cameras but 
they hare a number of dis- 
advantages. They generally need 
a lot more light, they provide 
lower resolution' and It is often 
more difficult to obtain correct 
colour balance. However, under 
good lighting conditions and 
where the very highest resolu- 
tion is not needed they can 
provide acceptable pictures at 
a fraction of the cost of a three- 
tube camera. 

"While all professional colour 
cameras are three-tube and 
expensive and all the cheaper 
cameras are single tube there 
are semi-professional three 
tube cameras available at about 
half the cost of the- broadcast 
ones. These generally use 
smaller tubes and have slightly 
lower performance figures but 
are still very good.. One make, 
comes as a modular camera 
system adaptable as a studio, 
portable or static camera. 

The videotape recorder is the 
most critical part of any 
system. The perfect recorder is 
not yet available and every 
time a Yidco signal is recorded 
on to magnetic tape and then 
played back it will suffer loss in 
quality. Because of mechanical 
and electrical imperfections the 
reproduced signal will have 
deteriorated in terms of resolu- 
tion, noise, stability (Jitter in 
the picture) ana colour fidelity. 
Each time the signal is re- 
recorded and played back the 
picture will get worse. Eacb 
recording, process is called 
“ generation." 


Generally the more expensive 
videotape recorders will give 
better ' performance and allow 
more, generations . before the: 
quality becomes unacceptable: 
The cost, will be higher if- the 
recorder operates in colour 
rather than monochrome, if- it 
has .electronic editing facilities 
and if it nses cassette loading 
rather . than open reei-to-real 
winding. 

The reasons for having thej 
tape Ih. a cassette are to protect 
it and to simplify its loading 
and unloading into the recorder. 
Wh ite .it is' not essential to use 
cassette equipment for produc- 
tion-purposes it is highly desir- 
able ..that . cassettes- should be 
used for, all user-access systems.' 

The? .-professional . broadcast,! 

. ! CONTINUED ON 
NEXT PAGE 



_ It pays to vyork with, " V* . 
professionals; people, wbp 
really kqow wjiatlhev arse;. 
• talking-aboutin CCTV.'JTl 
We are engineers and/ 
suppliers qf high graded 
CCTV systems to 
. : irospita l^medicaT 
' schools, fndustFY."- /- 
commerce, universities, 
studios, government 1 
- . departments. ‘ 
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COMMUNICATION— OR COHFBSSfifS? 

Video, equipment can be ehe amateur’s toy'or the- Professional's 
Tool.- Yob an’t afford ,to trust srcqr'^omfjaqy'i repatigion to. the 
enthusiastic beginner with Kb' “homernidvie " sanclartfs^ Wo- are 
Professional Producers, whose /hosinen'/K cqrnmunr^ariofi -with 
' interest and conviction focussed', updv.ybtir' Silefc. P.EL and Training 
capes! Start with the/ advantage of. - Professional ^Production and 
expertise— phone Nigel Sharpies on .06 1.-8 31 -2346. - (tike you, we 
also have a reputation to protect.) ! 



^56 -TOO NG- STREET; 
QU At STREET, \rV 
MANCHESTER, J.-. V. 
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Buying VideoT- 
Members oftheAVD ezre^ 
dedicated to provide 





■ wvoc o -iw.*,:- 




- the highest standard 


of professional service :;’ : ; 

TTieAssodatron of video 

Southampton House, 317HI^ Hotb^,';tii)r^ ,Wciy 7NL. 
Secre tary: Charles Potter. MB^. Teh TM86&. 23429^ Z •* ; 
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VIDEO K a very cost-effective 
means of conunu dication within 
an organisation. It should not 
' be tbe sole xnethod.. It should 
be -backed' up by face-to-face 
' Interviews and ■■ by '.-printed 
material, but placing. too much 
reliance' on' this may mean that 
there is a ^communication 
failure. - To quote Christopher 
Hope of .World Wide Pictures^ 
which is- among the- leaders in 
t£ie field of industrial, video pro- 
dpctHKir ‘' At -least 2 m of the 
'population of the United King- 
dom' have such severe reading 
problems- that they are class 'ted 
as Illiterate. The population 
taken as a whole has a reading 
age of- less than-. 14. Many of 
those- hahdirapped in reading 
are holding down . responsible 
Jobs.. and no one has equated 
low. reading age' with inability 
to! manage.^ 


Broadly there are four kinds 
of information which companies 
may wiqh to communicate to 
their employees:' these are 
ihfotmalio.n. about the. company 
itself,., indudlng its' annual 
report: - infonnation about 
! employee benefits such as pen- 
sion - -schemes;- training and 
prodact information, although 
- such .ma iters as'word processing 
arid' investment policy have also 
been' the subject of video 
programmes. 

- Richard Muihatien of Abbey 
Life, the insurance 
estimates' that its 
vid^o programmes produced in- 
house, break down into technical 
training- 50 per cent, sales train- 
ing . ; 20 . per . ‘ cent, product 
' launches and promotions 15 per 
cent, hews and information ID 
_per cent, and’ agency manage- 
ment 5 per cent. And IBM, 
which also uses video exten- 


company, 

numerous 


sivcly, issues' a quarterly mess- 
age from the managing-director, 
periodic news . . programmes 
carrying companr : ;news' inter- 
spersed • with personal ‘infonna- 
tion about ‘ employees, -such as 
pet animals and /hobbles— on 
similar lines to .the- well- 
established printed boose maga- 
zine — and newspf new products 
and benefits such -as pensions. 

Ian .Winter; of Bwclays Bank 
(and also chairman- ' of the 
London Branch of. vibe Inter- 
nationai Television Association j. 
additionally finds it helpful to 
consider tbe implications of new 
legislation such. . as', -the . Co n- 
s inner Credit Act and the 
Health and Safety At Work Act. 
The National Freight Corpora- 
tion has produced a' programme 
on workers' parthdpatioh. and 
World Wide makes ior Chrysler 
a quarterly video report’ to all 
employees on . the rompany's 
performance. ' *?,->_ 

In the United States the. three 
top current uses are fbr specific 
job training, management deve- 
lopment and basic skill training. 
Half of those surveyed used 
video for safety .'training but 
only a quarter for r annual 
general meetings.. . . : 

it must never be forgotten 
that television is a very. JEasbi on- 
able medium, and all' major 
companies are dabbling jn it to 
a greater or. lesser extent As 
Peter Alien, of TCI Plastics 
Division, says: “ We 1/ve in a 
television age. The majority ot 
people get most of their infor- 
mation from television and it. is 
therefore a sensible medium for 
ICI to use.” 

There are usually three main 
stages in the progressive -use of 
television by a company,. ..First 
is the commissioning of ,a pro- 
gramme from a video, produc 
tion company and using outside 
production facilities. Next the 


company engages its own people 
to make the programmes but 
goes outside for production 
facilities. Finally, the company 
builds its own studio with ail 
the necessary ancillary equip- 
ment and does the whole job in- 
house. The- last is the rule 
rather than the exception in the 
United States where a national 
survey found that 81 per cent 
of the total programmes made 
by business organisations were 
in-house productions. It should 
be mentioned that it is quite the 
wrong approach to build a 
studio and then try to find , a 
use for It. 

Of course there are excep- 
tions. Programmes put out by 
Shell on such subjects as how 
to use point of sale advertising, 
developments in low-cost build- 
ing and how to communicate 
with the customer have been 
the result of collaboration with 
an outside production company. 
Cygnet Guild Communications, 
which has provided the writing, 
direction, and sometimes the 
camera-man. while Shell has 
provided its own fully equipped 
studio and video technicians. 

The toe most. often used fo 
test the temperature of the 
water is the company's annual 
report. A video programme for 
employees fand shareholders 
and investment managers) about 
this — which should not cost 
more than £10,000— ought not 
to supplant the company’s 
printed report but to supple- 
ment it. This is the -obvious 
way to start and it is easy to 
do. The next step is to make 
an induction programme to 
give tbe newly joined worker 
some idea of the company's 
operations as a whole. This 
should also be shown to 
visitors to the plant From then 
on individual requirements vary. 

Nationalised industries are 
far from backward in the video 


field. For example, thp North 
Thames Gas Board, under the 
guiding hand nc Derek Dutton, 
has made programmes explain- 
ing the work of the finance 
department and of supplies and 
transport, and a regular news 
programme will go into produc- 
tion at the end of the year. The 
Central Electricity Generating 
Board uses its fully equipped 
studio mainly for training pro- 
grammes and has made a bis 
package on the subject of 
safety at work. And World Wide 
has made two annual report 
programmes for the Electricity 
Council for showing to electri- 
city workers and others. 


Locations 



The equipment required for 
the in-house television studio 
depends greatly on expert 
advice tailored to each 
individual case, but most big 
companies seem to prefer a L : - 
Matic format for the player and 
various types of monitor at the 
playback points. IBM have 90 
Sony U-Malics in the UK, which 
werp installed m their branches 
in 1973. These are mining up 
for replacement, so the company 
is looking carefully at alterna- 
tive v i deaca&»en e systems. Video 
viewing locations may vary in 
number from as few as seven 
for the North Thames Gas 
Board to 7l> for ICI in the UK. 
For exhibition in ICI companies 
overseas the videotape is often 
transferred to 16mm film for 
showing where no video equip- 
ment is ordinarily kepL 
In the U.S. nearly 40 per cent 
of companies using video have 
between 20 and 200 viewing 
locations, while one is listed 
with 1,000 or more different out- 
lets. Generally speaking, the 
greater its cash turnover, 
centralisation and uniformity of 
product lines the more likely a 
company is to have a television 
network. Ford. Coca Cola and 


Xerox are examples. It seems 
that half again a? many nnn- 
industrial •‘iimpanwi as manu- 
facturers arc user?. Examples 
are big bank.-, insurance offices 
and telephone com name-'. 

Bell and Ho-avM. which deals 
extensively in all kinds of video 
equipment, ji.sr-Jf uses it for 
ciimmunicanng with its market- 
ing companies overseas. Brian 
Watkinsan. the head informa- 
tion.- lists Ihe advantages to Bell 
and Howell: video ian package 
a complete audiovisual presen- 
tation making use of other 
media such as overhead and 
slide projeciors and flip charts; 
they have in fact included close- 
ups of forms an»l other docu- 
ments. Video has the advantage, 
when personal presentations are 
made, lhar managers who 
happen to be away that day can 
gel a re-run when they g»?t hack 
and miss nothing. Yet another 
benefit from video is that it can 
be used by top management to 
communicate safely highly con- 
fidential information. This 
cnitid not hr dun? with Him 
unless processing anti printing 
took place in-hnu.-i-. Where 
there is noihing to hide, the 
original cart he 5>hut on film and 
afterwards tnmsfered to video. 
Rac Evans of Cjqnci Guild Com- 
munications i h inks h»- can get 
more flexibility that way. 

What if* ill' 1 effort on the 
audience? Dr. John Henunvway 
of World Wide Pictures warns 
that the first thine to realise is 
that a video programme can 
backfire. U>ing managers on- 
screen who have not had video 
training and are nut convincing 
or personable is one road to 
disaster. Another is to omit the 
really thorough research neces- 
sary before making the pro- 
gramme to find nut whar the 
intended audience want to 
know. Managers, he says, could 
without realising it promote an 
us and them image if they are 
not interviewed by a credible 


outsider. 

But the introduction of a 
personality must be handled 
carefully. Employee communi- 
cations is a serious business anti 
should not he classed as enter- 
tainment. An imitation " Nation- 
wide " achieves little. It should 
be borne in mind that audiences 

have been brainwashed into 
regarding television as a very 
expensive medium, so they are 
naturally critical of how the 
company's money has been 
spent. If money is not going on 
materials, plant nr wages what 
is the benefit to the company? 
British audiences are very 
questioning. Company attitudes 
differ in the U.S., where there 
is less unionisation: and where 
there is as much, there is less 
confrontation. Nonetheless video 
programmes in Britain are 
often keenly and critically 
discussed. 

The real object of any video 
programme for corporate com- 
munication is feedback be- 
tween managers and employees, 
not as in entertainment tele- 
vision to weld a bond between 
programme makers and 
audience — this would be re- 
garded by some workers as a 
waste of money. 

liow then can the result of 
any programme be evaluated? 
Questionnaires. discussion 

groups and interviews ail 
contribute. Sometimes it is 
even possible to arrive at -t 
statistical evaluation. As an 
example: a company having a 
labour turnover problem can 
measure its extent before the 
programme is shown and then 
at fixed intervals afterwards. 

The uses of video are many. 
Carefully and prudently em- 
ployed it is a valuable manage- 
ment tool of communication and 
one that will be used increasing- 
ly as formal educational 
standards drop. 

Kenneth Myer 
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guarantees the highest 
quality of sales and 
service nationwide 
The Association of Video DssSers United 




S. ASSO CIATIO N .''igfXy 

„ 1 ; :4f OF VIDEO 
" V- DEALERS ■ >*•.' If 

* .... ! . -.v; ■ ■/ ^rj* 


::v:r.3- Hsvs*. 


Fm r - He torn. La-id: n V.'CIV 7ML 


Secretory: Charles Poffer A^BE. Tel: Q486S 23429 


HE 


Contact David Morris 


SELL & LEASE 

All A-V and 
Video Systems 



OF BRADFORD 


Foco&onic House 
P.3wson Square 
Bradford ( 0274 ) 22972 


OONTWUS* StOM PREVIOUS PAGE 



? - 


recorder used to use 2 in tape With, adequate lighting- and 
but the latest broadcast reasonable room acoustics the 
machines -now use I -m tape- results would be acceptable for 
JDtey 'operate.- To very high this simple application end the 
standards' -and are relatively system would be cheap.' 
very expenstve. The. non.- For the simplest instructional 
professional machines use ..a tape it might be. wished to take 
variety, -of “tajje -TOdthr, some a camera and recorder 7 to a loca-‘ 
-are open rehFtod^ome cassette, tioii to. record some precis or 
The/TOost popular and" widely activity. . Here one. .. of -.the 
cRtafjtished is.-ifie f-in cassette battery-operated. *' portapack *■, 
!/ .’|fra|ifwWch.'t>f) 0 iales in colour , systems - . with , a viewfinder 
' wsmMOdtrotoe and include? camera which can be/haqd-held 
* 'jwSficiety "Of machines by -a or V tnpo demounted 1 ^rd a 
number of manufacturers, portable recorder would "be sult- 
- There . - are basic record-. aWc * Modern colour portable 
plaS****, play only, editing arid s ^’ steJ ? s near T' aJ1 cassette 
portable - versions. Becaose~ .it recorders, "and many of them 
Js$i£ r cassette system it is also j 181 * * basic "aj&embly edit” 
t 'nitafete' as ih instructional F 1 each sequence recorded 
^ p&^k gystem for classroom 15 fleclronicaUyedited on to the 
i.-.or-iktividual student use as Pf e y°us one- tvithout picture 
: vXUas for production purposes. ^ r Jance. Providing no mis- 
. i ■ - tekes are tte resulting re- 

• - It*, banc first-generation per- cording will be acceptable 
: toroance is good but its mutti- given adequate lighting and 
. '^eobiatioii ^ -perfonnance is not sound. .. 
outsumding. Because it . does . 
pot'meet the requirements of ... . 

■fte-more critiail applications rflClllilPS 
a ^ ' better 1 'semi-professional 

r Terbion ban . been, developed If. however, the recording is 
recently. Unfortunately tapes not -up to scratch, there is noth- 
^ _«e; not interchangeable with ing that can be done vrichout 

the’Qrigiml veision. ^access to editing facilities. So 

Cotiunly gystem are likely to be 

^ " the next pnonty. In addition, 

the recording is to be made 


_• ; 


[. . -s^Sblei- ’for . .production pur- 
• 3G -posei. : ; if . pne-'. is prepared ‘-to 


’ -^nn'.hTfr'itT. r ■iv; linrfnnmTirf i= available for use by instructors 
! : ”->l^^o.-SeVUghest pro- or by individual studems. With- 
.v - standards. The new 




out releasing the m after copy, 
extra copies will be needed. 


jp-inay. ^®?nitaS ! /'f"r These ran only: be made in- 

9 ^ «me machine as the one ns.'d 

;■!&* for editing providing the same 

-V& -■ tape astern 18 USed Jor tiie 

•.&£'£$-' distribution copies. 

.tuning fatulityL This raises the question of 


■S 


r '-vs- 


S ^ DU .^_ US ^ multi-generation performance. 
..in-liDC- tubes as Epjyugr adds a generation: 
pictures and mald h g a user's copy also adds 
-r?- arCsbare; vstabbe. - Alt 
^ . projectors 


Alternatively 
may 


a generation. Instructors or 
-t --- . - , - . ■?* pupils may have to rely on 

-3-v f ’ (apart from the third-generation tapes if they 

^ 2 ^^',?idopbor) ,impose 8re denied access to the 

T«p%nsr such as the need original . Therefore it is 

l £&Sl*z -- and for lbs impor1ant before making a 

7^' Y ™» fairl y near tp decision about recording and 

V the^sqreeh. playback equipment to have an 

#T. 1 a • 'Thtg-sF Wrt s i J giTftd point tp opportunity to see the picture 

practical systems., quality of a system at the num- 
i-7i ; fg- ThgVsiigpfe :adeF(Heach i ng‘ f eed- Jber of generations that are 
' bact^i^fcjniajuld be as basic as going to be used in practice, 
n - ^*?** bM^UT^fiDn-viewfinder mono- ifthesystemisgoingtopro- 
iri’*"- chrqnfclcajneira^ ■; with an open vide feedback teaching and also 
:Teri‘ > ^noijochyome i: recorder, a make simple instructional pro- 
^v' y.-.momalfromcf viewing monitor grammes ’ the portable camera 
' and : of ; cfoirrse ' a microphone, and recorder outfit will do horn. 




*■* - - 
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EUROPES LEADING 

manufacturer of complete 

CCTV SYSTEMS FOR: 

process control 
research 
SECURITY 
IN HOUSE VIDEO 


INDUSTRY 

UNIVERSITIES 

MUSEUMS 

STUDIOS 



J^SWNT & TAYLOR (LONDON) LTD. 

/POTTERS BAR. HERTS, BK 3 LAND 
TELE. 0707-42323 


though not at the same time- 
But having a “ portapack 
could be an economical way of 
getting started. • 

So far we have considered 
using only one camera for 
making a programme. Having 
two- or more cameras available 
for simultaneous use offers 
many advantages. .However, in 
addition to the qxtra . cameras 
it is ‘necessary to have a vision 
mixer (to change over the out- 
put from one camera to tbe 
other), camera preview moni- 
tors. a sync pulse generator (to 
keep both cameras in elec- 
tronic step> add communication 
to cameramen. For mobile use 
a vehicle will 1 be needed ror 
transport of equipment and to 
act as a control room, and for 
static use a studio with nearby 
control room. 

The step to a multi-camera 
unit is . a big one and should 
not be undertaken lightly and 
without professional advice. If 
a visit to an existing unit of a 
similar type can be made it will 
certainly be very informative 
and give a clearer picture of 
what is involved. 1 
- If keeping down costs is a 
paramount consideration it 
would be necessary to use single 
tube cameras (assuming colour) 
with the required high lighting 
level and J-inch recorders for 
recording and editing, and for 
user access. Better cameras of 
the tbree-tiibe semi-professional 
.typo would he "a great step for- 
ward both in terms of picture 
quality and the reduction of 
light' level required. For pic- 
ture quality which would be 
generally acceptable and com- 
pare favourably with domestic 
off-air : pictures, the new i-ineb 
broadcast recorders would be 
needed for recording and edit- 
ing but J-inch cassettes could 
sti]l. be used ' for distribution 
copies. 

The best equipment would 
always be desirable but can only 
really be justified when feither 
the final product will have 
widespread use. yrlthih the 
organisation^ when the content 
demands - the bigbest quality, 
when the “image” presented 
by the programe is important 
for prestige purposes or the 
programmes, are to have a mar- 
ket outside the company. It 
-would also be justified if it was 
necessary to convert the finaL 
edited t.apes to 16 mm film for 
distribution purposes. 

There are a few other final 
points to consider; First equip- 
ment needs maintenance and 
repair and this costs .money 
'whether 'done in-house or by out 
side, contractors (the best equip- 
ment is usually the most reli- 
able). Second, it is advisable 
to consider the use of profes- 
sional facilities companies if the 
need for really high quality pro- 
duction : is only occasional. 
Third, ; video technology is 
developing fast and new pro- 
ducts can make existing equip- 
ment obsolescent rather quickly 
—though it may still be quite 
adequate for the purpose for 
which ..it .was. bought. 

Last, .whenever possible try 
to obtain, unbiased professional 
advice; mistakes can be yeiy 
expensive. . Try and have ' a 
realistic demonstration— that is, 
of your subject matter under 
your lighting, conditions and at 
the number of recordings gener- 
ations that -you will be using. 

Peter Whitaker 
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Herefe another one. 

You can use this voucher to trim 
£50 from the cost of a Philips N1700 
video cassette recorder. 

Which means you’ll be paying up 
to £130 less than you would for its 
nearest rival. 

Yet you’ll be taking home a VCR 
•which offers more in terms of quality 
than any other. 

How can Philips do it? 

Welt it’s all perfectly simple. We’ve 
been making home video recorders for six 
years longer than anyone else. So we’re 
in the happy position of being able to keep 
costs down without affecting quality 

That’s why for a limited period, we can 
even offer you that extra £50 off. 

As for quality you’ll know what we 
mean when you see the N170ffs picture. 
It has a brightnes s and clarity which most 
of the competition can’t come near to 
matching. 

The N1700 receives signals direct from . 
your TV aerial, rather than from your set. 



To the Customer. This i-wk her errtitle-s von to£50 off your dealer's advertise^! 
pr ice lor a Philips N1 T 00 ) e .< VC P. ' The derails below must be uimpleted -m 
BLOCK LETTERS please- at the mneoi pm chase. 

Serial No. njleotpni'-hdi - 3 • 

Name and jddres.-. ' 


Signature 


OFF;PHIL 1 PS.N 1700.'15 v.cr 


j_PHIUP£ 



OFFER CLOSES 31st DECEMBER 1978 

Pledge n-.ile 1 Oniv one a. 50 voucher may be redeemed 
against the purchase of each Philips N1 700.. 15 VCR. This 
of lens only \.a«d sublet tlo slock availability. 

To the Deatac Complete your dealer claim toim. attach this voucher and 
return lo Philips Video Dr.Tjon Stiles -.it Croydon. FT 


So you can record from one chan- 
nel while you’re watching another. 

You can record up to 2\-i hours of pro- 
grammes on a single tape. And there’s a 
three-day digital clock which can be set 
to record programmes while you’re out, 
and with the television switched off 

All in all, you’d expect to pay more for 
the Philips VCR, not less. 

So visit your nearest dealer and ask 
for a demonstration. And take the £50 
voucher with you. 

In every way it’s a visit which 
could pay you dividends. 

Simply years ahead. 


PHILIPS 
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-the European VideoTrade Shm wherelhe world's top 
manufacturers display the very latest in tape and hardware. 

There is a conference, too, on vita! issues facing the 
industry.The programme includes: videotape recording, 
HOME VIDEO, PROBLEM AREAS Cf INDUSTRIAL VIDEO. INDUSTRIAL 
VIDEO PRODUCTION, INDUSTRIAL & EDUCATIONAL VIDEO. Its not 
enough to be in video. You must be seen to be in video. 

HEATHRC^ HOTEL LCM 50 N 


a high 




10 am -7 pm {rR!. 10 am -4 pm) 

Details, tickets etcfrom Ken V/arton or Janet Tring. ViceoTradex 78. 3rd Floor 
Pemoroke House, Wellesley Read, CROYDON CR5 1 2&ATel: 01-636 7181 

Sponsored by Video. PQ A Link House Magazine 


Buying Video ? ' ‘ 

Always ensure that you 

purchase from an AVD .. 

member to achieve ,S£ES!.£ - 

the maximum benefit 

from you r investment - 

The Association cf Video Dsaisrs Unrated 


“ PONT WATCH TV tonight; then „ -cctetve larity P™duc te U,e Hjjg ■« 

play with it." This is just one licence from Sanders *o manu- ferenee > « exceotion^was^a These fully programabie-.' 1879 and just over 3.5m In tons, tile gsme-OT^ 

of the advertising headlines m £ rket 3 . u l e British companv Sportel which games are still relatively expen- ISSO*. Another lucrative area, it fo hopedfea^fr fee infab 

employed by American video introduced MLr S^ in Sw-brtwam £100 and £150, *0] be in game accessories. 1 • 

game manufacturers fin this ^ WT2 fo/ around 1975 ^Nonethriess. 95%00 video with the dedicated chip games Extra controls iare alrra^bemg game^the sge. ; or^rtri dg«. 

Le Atari) to seU their pro- goo This m \ vlj Sc game ante were sold m the UK being considerably cheaper n .marketed to allow four people to -iwa yp. ft* gt** 

ducts and to cultivate the 1- £* which feT^d^ball ^d during 1976 at an estimated «mu>d i£M«0 

cept of a TV 7 set as an inter- i JS? 1 < C ° %£?* cen^of^toS^Europeaa sties** non-pro gramable units in the duced for car games and control Aha' the' ‘future? Obviously: 

active medium. Evolving from JZ ~ e *H£? ODic ' C 'dh»d *** ♦ total E P ^ Q ' uk will peak In 1979 at 775.000 '-units with their own visual- dis- fee firctsf ep witi fee to introduce 

their big brothers, the “arcade ™ accomp^hed But the S™£™™*** ^ (compared with 925,000 in ^ units incorporated. - .... , caSdges;>..of/ wyiog 

games " installed in clubs. ™ «* ** *»»>- d«Wta« 700,000 in *%t interest, however, : i* fe* ^P^eathm.. N^yearftere 

hotels and amusement arcades, 718,00 5crettL SwjtSS Ote Aird general »». vhereas ** sale lt of Magnavox. through lU*o*isi. are.'Pfans ‘to 

home video games have Wpm-jtpH of rideo games^ .S&TtoSS “"‘Vo” 1 " *22 ** of the Sanders's patenlafe 

accounted for around 885m in integrated US? usinfThe equally ubiqui- *£**J?Eo uSts tor *1 J? 66 * holds ■?«?* 

worldwide sales this year and It was not until 1875. when tous microprocessor. By using . Eurooe in 1980* Of ^ cenC ^’ scrabble are n&t far off 7 " Bduca- 

are expected to reach $120ra in General Instruments in Scot- t hU techonology. the unit can S UI L mamfa«utws^;-ogfr..J ™“< * *** 

1979 .' land developed the first single be reprogramed simply by thtt. L^uro. wbl^ “a, &ey marketing; a '****.- 


The rapid growth of this mar- integrated tuemi ie»cn=*— sioiuii^ m d uuuieui rarununc ttv msi-ter to date TTV-TV’ 1 marhpinattc^i 

keu which has attained sales of game at around £40, that the containing anything up to 50 « nZchSttSs %lesrf l*?* thi *J el f f SoSnlm '' 

several million units per annum ubiquitous IC began to play its games. The only limitation here ™ u^nSSriS' 'Sf 81 ® ^ m whSS ‘ 

in only two to three years, has part. This development allowed lies in the ingenuity of the ** t0 

been due to semi-conductor the manufacturer to offer six people who write and prepare 10 0i the L N,deo . researt* ...aniL,; L tojelqpment.. ertJSJfiSinariSSisrt-ffiS- ' 

technology. The video game programmes in the same unit, the program es. Fairchild was 0 2 me market. agreement is. made; ' In this fh - beinfr that leSbiii W : 

was set in motion in 1966 when all of the “ bat and ball *’ the first company on the With no two video games com-, respect, a number. of legal cases S5,-S n 2^2r^ 

Sanders Associates, a company variety'. By the end of 1976. American market with its patlbie. the market for were fon*ht and;- won by Magna- 

involved in video displays, filed General Instruments hod “Grandstand” unit introduced ridges will ne thnung well after _^o X against a-yariety of com- .. For .™^. 

a number of patents describing shipped 5m ICs to manufac- in the UK earlier this year by saturati»/i point has bem panies, ' jnchiding' Atari and in ff .'^deo ga mes : y nien-^ca a.. 
the electronic methods of dis- turers in the U.S.. .Japan. Adam Imports, shortly followed reached with the sale of the »v in 1^74 and J. Parkar doabl b .■“; ■^ Ta:p ^ r 

plaving images on a TV screen. Europe and the Far East. The by the Atari “Video Computer hardware. This year, European- (marketing Binatone) in 1977. systems dealing Wttk.dqmegu 

The American company Magna- only problem was that it System" marketed here by cartridge sales are expected ta j t even possible that was the f cc ?V ?xt5, . . <^trai . 
vox (now owned bv Philins) resulted in a remarkable si mi- Cherry Leisure, with a new pro- reach 250.000 um.s (each cas- p osrt oflBce to include video heating and acrmgj^s inronna- 

: games in its Prestel system, that umts. 3^ sets with- 

-.'■ it too would be subject to -a ^AeoL^^units-are 

^ ^ ^ ^ ^ ^ ^ ^ ilru.r rnsrt.I.J ... 


" —f " : w . • ■ “ "v “ ’ " " " , , ” 1980, whereas the sale ot pro- through its ‘-aootiisi- are plans 'to marKet a cness 

J o n f ^ able uniu , Q - q Wl11 , r:se 'SSfSrS SS We-.wWfb will be agWe oj 

li S minMhe eq?Slv ubiqm- steadily dunng 1979. reaching ^ holds a basic video^ga^^^PK, - 1 ? ^ead.vasd, 

175. when tousSpro^ssor By using ^ ^,000 unns for the enabling.. ■ 

in Scot- t his techonoloey. the unit can whole Oi Europe in itoO . Of manufacturers : -bhtfe sctabble are n&f fa r off . Eqapa-. 

rit single be «^gSSd rim pi v by this. Cherry Leisure imatj - tbey ^ 

television slotting in a different cartridge ® U5 - a .°7 S "???* J2S?i.ti2SS£ ' 


H. Ok V* % *..» 


Sr-i-v-'-rTr :'i7 - i'M s.-o-'-. Lc V/CJV 7NL 

Secretary: Charles Potfer M3E. Tel: 0-JS6S 23429 
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5 video tape recorder 
nies have chosen ‘VHS 

n any other system. 







United Kingdom 


SHARP 

Others 

THOMSON BRANDT 

NORDMENDE 

SABA 

GENERAL ELECTRIC 
R.CA. 

MAGNAVOX 
GTE SYLVANIA 
CURTIS MATHES 
QUASAR 


When you buy a video recorder; 
you will not only be choosing ihe make, 
but the system you prefer. Several 
systems have been developed but, 
rather like the early days of sound . 
tapes, cassettes and cartridges, each 
manufacturer has had to dea'de which, 
system to opt for. 

Like most companies throughout 
the world those listed here have chosen 
the VHS. To them the competition 
offered no contest. 67% of the American 
market is already committed. 

Because the tape loading system is 
simpler and faster, VHS recorders are 
more compact and reliable than any 
others. And kinder to tapes. 




■ VHS tapes are economica! and give a 
steady true picture.. They are available in 
30, 60, 120 and 180 minutes running time. 
Tapes from each make are completely 
interchangeable.. 

So when you decide to invest in a video 
recorder, go to your nearest dealer, and 
look for Ale V.H.S. symbol. It won't be 
difficult; 10,000 shops will be stocking them. 
There won’t be room for marry rival systems. 
Its important to pick Ihe winner. 


j? 


The symbol 
to lode for. 



GEORGE ORWELL’S vision of.' calculators- Twfore &e , 
a television camera in every state “chip" Sent priws tUm* : - 
home by 1984 appears, from a bllng. A amaU monochrome TV 
1978 standpoint, to have been eamera tosbootthefami^^^ 
extraordinarily precise; His only rently, costs a pretty off-putting 
error was to assume feat Big £300 or.so. The sajne feing soid 
Brother would be on the end to a shopkeeper as part of a sur- *•_ 
of the . Line when in all prob- veEUance.^; “packaged may cost 
ability it will be Small Sister, double. ’^ome : mannfactobfas 
If. television cameras hate °^ er • dummy suryeil- 

any place in public conscious * ance though cone ap- 

ness. it is either as the studio'^ 6 * 1 * t0 «l^hde a dummy 
version or the smaller closed- 

circuit security scanner which -iv «* r 

blinks at for example, C and A's rflCCS : -v- : ’ * *• ' 

customers across the cardigan ; - • •‘.‘v'i: 

counter (none too effectively it Colour camera -'prices were 
seems as C and A has recently grim dt some £L80Q minimum 
resorted to additional security for an ^Akai inodei'. until feia 
devices). . . : year- but. JVC - has' recently ■ in- : 

Wh.t. .« the . difference. & **&*& »■'**&!***> 
between a broadcast studio ^ undw^t by^an 
camera and the smaller devices '’^7^ . ' ' ’ 

used to discourage shoplifting?- : • " a t . shoplifter 

And . what is happening to ■ ktmdifidn. ,5©o_ws ■ at . present to 
camera technology that makes- ^tonand .such high flight Tevels . 
Orwdl's prediction so reniarfe r a f fe® tWned' : ; |tett"-i^it 
able? The story is roughly as roas ^ the- lining hand., 
follows. - The toct that ' colour camera ; 

• Leaving aside the pioneering ' 

brilliance of John Logie Baird ^ — - 

and others in this field; it was 
the .-Radio Corporation " 

America" which in 1933 pn>- 

duced the first working model f & feree additiye 

TV camera. RCA's Iconoscope < ^ 1 ?^f. , ' r ^V i5 r een gpd 

was soon followed in Britain r 1 ® ■ < ? r ?f Ta 

by Marco ni-EMTs Emitron^ 5 ^ 

camera which was employed amounts^: 

br the BBC at 

Palace for . the first 

definition {405 line) .daily Jp*? 1 --tQ^ .s^jarate 

broadcasts — a camera known to fef’ . spedt c^l -Cove rage of - ea^ 
jh« e who 05 e<J it as the Iro, 

' - ijuality' by " empJoyhtS 1 ^^“se’ringle 

. tube . with ^lroECafin^:-:;.;ffltor 
5)[g hill tV ■ . stripes, across'lts -fece^the^.sejjr 

■- ' arate r^-gxee&^tm-isigBal5 'her 

Forty-^ve .y®»t5 on the- studio- jug decoded ala fftWmlnaliy frbro 
television. - ... camera remains ^tbe^.tube XatauGs&v - 

remarkably similar to -its Icbno-. . • v r.: 

scope fdrbear. -though ' offering-. ■ 
greater '.". *• electronic - stability LvlivL liY C i;. 

idjusilM&t . .of - drifting -.,,eleo- jcnloitp’ ' 11 ^ ^ 

trontosJv W^er ^ ' ph&teWnsitive 

course *S2 : .'charg«xrapl^-devic^‘ 1 ■'* - <GCp) 

recently has the broadcast tele-, ^jpg. thls'fflrms^ihe/ basis of ^ 

sspassBggffi-' 

From , such camerar are - 

relaved to the studio via -micro- 
wave m or to a transportable ^ of,anofe^ ; 
videonpe'' recorder. '■'• . The last ‘word 

This ia ah important dWelcpi. 

merit since it can. allow much Primary colours and fe.en fe^- 

Easter 2S£ proving than fee: - • 

16mm .due film previously ssed- ^™ 6 store-which SviB conpare 

for TV uewsgath'ering. Video- 

d £s &8E * » * 

cessing, and is. lnddentaUy : bjth' S ‘‘ '$£' 

cheaperfean film and reusable: -.2? - 
It is also, however, seen by.RBC " 

film crews; as a threat to. their. ' 

profession; after.:, a ■ one-year rfij ^ 

experiment, the. 330 ENG *****: 

equipment is now" confined- to 

base awaiting unioo negotia* ^^SSon”^ ® do ^^. 

At tBelower etvd-of the price-.' T - . Djffid^fer •■' 

scale, tefctoixm cameras are. in . Editor, Video ftiirf. 
a position¥|mil’ar to that of >*' ; ' ;- 2 ’ > 
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' Part of the reason 

for that is our camera’s 
newTrinicon tube. 

: We won’t go into all the long 
technical details here, suffice to 


■m 



J O •• 1 







sharp pictures, even in low light 

conditions. clip on battery-pack and control 

(So if you’re shooting indoors unit as one piece 
on a dull day you can still tell That makes it truly portable, 

where the chairman ends and The whole thing will then sit 
the armchair begins) . on the shoulder making it very 
: ik:, However .superb optics are easy to handle. ■/*; 
only half the story And it’s just as easy to use. 


We’ve 


camera, its 
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It has a single action, 'zoom 
and focus lens. A built- 
in microphone. Four 
built-in light filters. 

And, when fully 
charged, it’ll let you 
shoot for up to three ; 
hours 
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On playback, which is where 
the recorder/player comes in, it 
has a ff still-frame” facility 

Just the job for freezing 
pictures of complicated charts 
or figures. 

-You can even dub on 
an extra sound-track or foreign 
language. 

So, to improve the appear- 
ance of your board meetings, 
oroduct demonstrations, 
Training techniques orwhatevei; 
send off the coupon below. 

And trade in your grey 
company image fora bright, nevy 


colourful one. 


To: Pieter Glas, Sony (UK) Ltd., 


Pyrene House, Sun bury Cross, 
Sunbury-onThames. 
TetSunburyonThames 89581. 
Please tell me more aboutthe 


Sony portable U-Matic video- 


V cassette system. 
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From Bel! & Howell, exclusive distributors of JVC video products to the educational, industrial and 

institutional markets in the UK and Eire. 



JWG. 

ILL & HOWELL. 

MELD. 



' Choose video equipment 
with all these names in mind 


Aho\= - a and outstanding video svste^ from 

j . •" One mree-rube colour camera. oi studio quatov ou; 
r aol? t.-.c U-'orTTi3i video cassette 

i jre wo'^a'ic edittnc con;roi unn Designed to mee; 
c-'iedcas: .'-rgu’re nems and mereio ns excellent in ar-v 
r.-^c.- c .nouU oe seen in action oe^ore 

cecsn-'G 'c a /.cteo production centre .-.r>:h 

a.n s a- rgncsf ra'-oaras enough by no means at ‘‘v 
■>. vies: c o --:5 

‘ .a: me .;.ti'r r end c- r.e comprehensive JVC ranee is 
os' ecuir..T.err - (o f surveillance ana simii.y: tasrs 
3^*1 :h* e 5 ide c ncice oi o and cool r 
=.rai arc recc-roe.s Teei-to-reel and U-.'c-rm*:! 

-.n.i rp-.v V course Vs-.S - VnS made by ihe oeopis '.bo 
j-.o'-tec and dev e-cred Jv'C. 

.=o.- tea **e:s about JVC ..deoDroduc‘s or suit rener. 
a •’emcnst-s'iv'' use *he ccupon Well aisc send .c»j a 
teafie* cn ru.i .:eo- tapes .--onii reading about because 
ai.mijs 1 .* Benco^ coeimg is to good lor tie picJur®. 
We 'I ai-e re'- veu aoou : the third name >n our neadime, 
Super An-eid. This .«• a nev- and we believe uniaue 
c.u« : an: ee.ee .enng all .-tdeo and audio-Hsu?* produ*<? 
mage c r d.imrvr.ed pv Self £ Howell (excluding only camera 
■ccei.lapes ar.a pr^ectoi lamp;,. For i.vo years alter 


purchase Super shield gives free technical advice. free parts 
i-.qh no labour charges. Iree colleciion from your premises 
to one of our Suoershield workshops and free delivery back 
;o you when the |ob is done. JVC plus Befi & Howell was 
already a strong video combination. JVC plus Bell & Howell 
plus Suoershieid plus a national network of first-dass 
dealers should be unbeatable. 

See Bell & Howell at Video Tradex, Concorde Room. 
Heathrow Hotel. 28 November-1 December. 


rc 


n :<c yju^ros M in vbu' name cl® coupon to your 
Warhead a»«a mail m an unstamped envelope <o 
Ben $ Howell A-v Ud.rreeoon Wamttev HAD >BR. 

plea?* ci. 

. 1 I I I a-rorge-r.ism; 
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*4 comnisaiily video crew with portapack^ 


Ways to display 
electronic data 



to visit Kadek Vision Limited 
at Shepperton Studio Centre 
on November 28th - December 1st 


Come along and see live studio situations, in Kadek Vision's 
new complex, at which equipment, from the 
companies listed below, will be demonstrated. 

Leave your car and use our Mini-bus to convey you to and 
from Video Tradex at Heathrow. 

Or just come along anytime from 10.00 am to 8.00 pm. 

Phone; — Julie Histon on Chertsey (09328) 66941 

for your free car park ticket. 


COMMUNITY VIDEO is an and high mobility mad*? it a 
imprecise term which over the likely candidate for experunen- 
years has become the accepted tal work of this nature, 
shorthand for a whole range of Exercises carried out^ by 
video activities that have one public authorities in North 
point in common; they are non- America, using video as part of 
commercial and have as their anti-poverty programmes in 
central aim the idea of benefit- areas with high unemployment 
ing the community they work and associated social problems, 
with. were responsible for spreading 

Most of the people - attracted to Europe the idea that video 
m work with video in this way .could transform depressed com- 
are young and idealistic— of ten munities. The concept of guer- 
graduates or drop-outs from the rilla or alternative television 
universities who wish to pursue was also an appealing one. . 
socially useful jobs without be- The cultural upheaval which 
coming pari of the established occurred in advanced Western 

structure. They see video as a societies during the late 1960s 

useful tool for the kind of com- came at the same lime as the 

niunity or educational activity new video technology. Media 

they wish to promote. There prophets like McLuhan and 

are about 40 groups operating Enzensberger highlighted the 

on these lines in various parts power of the modern electronic 

oF Britain today. media and wild predictions 

Community video was only gained currency foreseeing the 
made possible by the introduce democratisation of broadcasting 
tion of the portapack — a rela- through the spread of cheap 
lively cheap black and while video equipment, 
unit, comprising a small video- In 1969. the alternative UK 
tape recorder with a shoulder newspaper IT carried an article 

strap, using half-inch videotape, which ran: “Tonight’s topic is 

and a light-weight camera. Its video. In fact there's a whole frozen faces of Trost, Braden vi^eb 1 and during tills early people jret.ni^ir message .amiss 

low price (currently about scene waiting for the taking and and President Wilson." The period their activities . often, to the authorities. .- 

£1.000). simplicity of operation only some of it lies behind the artistic fringe also took up merged with those of. com-. In .'this sense, video 1 - ;has 

mtnrity video activists. . * frequently- been used. by tenants. 

‘ Bight up tu today there is still .. associations to present th$ir. 
a. close connection, as much arguments for ’-.urgent house 
community video activity draws repairs to the local housing ’coav- 
its funding from the community-, mittep.-: It . has also .been 
.arts movement agencies like; employed l>y squatters groaps to 
vfhe Arts Council and various document their ^efforts VsLt 
private charitable . foundations.- habilitating unused !' property. . 
There has been an ongoing de-. The first, co ramp ruty.ivi den itapfe 
1 bate about whether community . ever . breadcast on -television- 
video justifiably falls within tbe appeared bn the BBC mews 
responsibilities of artistic bodies magazine Nctiomridc as part. qf 
or whether it might not be more an- item on the eviction 'bfva 
' v aiita hiy financed' by the Depart-. large squatting community jiii 
IT WOULD be easy to get Tele- age pensioner checking his foot- a means of storing or trans*!.:uem of Education. Department. North London in 1973;,-. _ .j:_- 
test and Viewdata — the tele- ball pools coupon. mitting information: by being. -&f the Environment or local; .; The longest lasting e samples 

vision data systems— out of pro- By adding to standard brood- interactive, the data can take oif authorities. of coranmmty -video— or at iie^st 

portion. . On the one hand, cast equipment a means of typ- a fluid aspect, changing as. it'; - in fact some local authorities, - local- video— can be. seen. iri'Tlie 
systems for transmitting data ing information which is result of computations or con- ijich as Lewisham and Hammer- six major ' cabfe ' • felevistpa.' 
vi-a the airwaves or the tele- encoded as electronic data for linuous input. For example,-, smith, have adopted video in a experiments: tin? fksr of whifh 
phone lines for display on tele- TV display, the British broad- monitoring systems can makb Binited way in an attempt , to began in 1972.. . These give .the 
vision screens may seem to casting organisations were con- use of video "not only to watch' improve communication in their . owners of cable- relay networks 
herald the paperless society; on verting for mass media use the premises by means of closed cir- : communities, but these small —Which normally supply BBC- 
the other, they may only look sort of facilities which had cuit cameras but for the display, experiments have been criti- and ITV - signals : ip- : hoiiips 
like a ?ood way of bringing up- hitherto been available only on of. say. temperatures in different cised as being merely an exten- through, wires, instead , of auretpf 

to-the-minure share quotations expensive private computer parts’ or a factory or the running Sion of the local councils’ rela- or indoor 'aerial— the ofcpjijr- 

into brokers' offices. systems. By sending the data >peeds at diiTereni points in hn tions machines. The • driving tunity of ' expanding their sgr-' 

In fact, r-heir real value lies through the telephone network assembly line — shown as a series force behind community video. Tices by starting a ideal; Ty 

somewhere between the two. but rather than over the air. the oft-hanging coloured bars on a is that it should help ordinary service.; 

they are only two of a number British Post Office, with its television screen. The display 

of ways in which “ television " is Prestei viewdata service, freed can also be recorded on video- 

used to convey information the concept from the limitations tape for quality or environment 

other than the usual moving of broadcast frequencies. control monitoring. 

electrical As yct - neilher system hfli Creatively, video's use is still 

slnef the early ^ ad mw ch chance 1° p « v e itself, essentially limited to inputs 
-raphv and relPDhonv U ! ndis- ^ 0UrM ,eieTevt and viewdala from cameras or to simple 
pensable in modern life for W ° rk - but desi3fn en ? ineer s ««- graphics, but Texas Instruments 
everyone framX dealer on the !»t Programme society t0 make is developing a unit called the 

wo^id^Tmorrey 1 markets fo the old twTT ^teractive Designers Graphics 

r pass *he potential of new tech- Terminal. This microprocessor- 
nology. It will probably take a based device would enable 
generation to appreciate the images to be drawn, co/oured 
character of the infant twins, stored, retrieved and trans 

mitted. It could be used for 
DISCS animation or in industry fr»r 

engineering drafting or for 
The much vaunted video disc, architectural drawing— and even 
capable of holding 45.000 colour in the print industrv. (Print is 
still frames 154.000 on the not vet dead:> 

J 5 h" 0 h h " ^ laboratories. hL 
branch of technology which is 

Mict « ra1 - 2 combines 

paper. The American MCA ^fmouter^ivin^ th? bes^f 
companv. partnered bv Philips t =‘ s th , b st uf 

to etepioit the domestic ente P r both worlds by providing access 
tainment aspects of the disc . '»= remote data bank for both 
has formed a second partnership lnput anti out P ut . while allow- 
to concentrate on industrial and '"3 local ““, f °r P? rsonal 
business application. It has ™ rord keepln & calculations or 
chosen a Japanese associate and ° a ' nes - 

formed Universal Pioneer Cor- . In man ? nf thase sybtems, 
poration. Already quantity prn- ch ”P audio cassettes are ade 

duction of the Model PR 7820 ? u ( ate f ?. r *«»?"» '" lsua 
industrial video disc player is ‘".formation and 

beginning at Pioneer’s Tokoro- ^ ll, . p<?r ? aps some oppor- 
zawa plant near Tokyo. * un ' t,es for p “ b,,shin S- Already 

, . . . . , , , home computing enthusiasts in 

Although information could the u.S. can buy cassettes of 
be published in disc form, the pre-recorded computer pro- 
sj stems are seen essentially as g ram s. sophisticated games and 
storage media, and the idea of standard software packages, 
this compact format has 

attracted such data processing Electronic mail is thus only 
giants as IBM to venture into one step a ^?-' t^-way 

the video disc field. Early users message facility promised by the 
of Ihe hand-built MCA players Pos J . r 1( Prcsle l users 

included organisations with a cnu, d substantially replace both 
need for rapid retrieval from teJex a f? d the postman, 
massive information banks^- Leflers comp, l ed ° n word pro 
such as the U.S. Navy and the «ssors could be switched 
Ql m \ m automatically in dark hours 

" " . , through the Prestiri computer to 

The capacity for compressing t fi e j r recipients. Private systems 
data into round, flat packages is are sure ^ deV elop, perhaps 
impressive. If a typical Who s being economic even for rela- 
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Kadek Vision Limited, Shepperton Studio Centre, 
Squires Bridge Road, Shepperton, 
Middlesex TW17 OQD. 

Tel; Chertsey 66941 



Who type entry ran to two TV tiveIy smal , conce rn.s: the Post 

frames, the biographies of office is already promoting a 
the entire British population ,. closer user graup ■■ idea for 

5°“ ,d contained on a mere Pres tel. in which access to par- 

00 _ d ' s ”’ ° f ccup y‘ Q ? no m “ re ticular information is limited to 
than o0 ft of shelf space, (in on | y those users who an? in 
fact it is estimated that by the possession of a special code 
end of the century each person niim b er 
will have a data “shadow” of ...... , ... 

personal information as massive VVj J h rhe puh ' ir already able 
as the Encyclopaedia !° »* 3 computer terminal set 
Britannica ) int0 the Duter wall of a hank 

' to check their current account 

The more cumbersome video- balance, it will not he long he- 
tape is also pressed into service, fore tfiey can see a detailed 

as in the Ampex Videofile statement in the privacy of 

Information System for which their own homes. The science 
New Scotland Yard paid £2.9m fiction dream nf transacting 
two years ago. On to this is now niost human business through 
being put the entire UK national the television screen now only- 
fingerprint collection of 2.5m requires people to buy the 
sets of prints in a two-year pro- necessary terminals: the teeh- 
jecL Although the information nology is already with us. 
being stored is photographic But if ^ sounds h()rrifiCi 
rather than electronically there are compensations. In the 
generated print, the methods of j>j ew R ura j Community project 
search and retrieval are com- j n Connecticut, U.S.. and at 
putensed. The video disc would Tama New Town in .Japan, re- 
represent a significant improve- search is underway to see how 
ment in that nm only does each far combined video, audio and 
frame have a discreet code (j a | a communications systems 
number, but it is far quicker to C a n save energy and improve 
run an optical pick-up across the the quality of life — eliminating 
face oF a disc than to run tape commuting and allowing work to 
backwards and forwards he done in pleasanter surround- 
between two spools. j nes j n communities of manage- 

Video becomes part of a chain *ble size. The repercussons of 
which also includes word pro- that line nf development seem 
cessors (themselves with viden endless. Lonvlon Bridge station 
displays'!, telex, telephones and ma y never the same again, 
computers. The pattern of elec- . David Fishpr 

tronic media in the wide sense 1/aviu risne* 

means that video is not simply Editor, Screen Digest 


ARE YOU WORKEG &B 0 UT 





Who wouldn't be when, an 8 hour. 3 machine quad editing .job-"' 
costs abode £2,500? ’ - - - ..4** 

Our new Dautren 3VTR off-line editing system enables you to'“’ 
make exactly the same decisions for. around-' half the prfos. --"Z 

This is how ii worksi=tinsread of editing on quad, youedit on .» 
U-matic work copy cassettes which costs you £99 an hour or . « 
£750 for an 8 hour seessfcm. - 

Tour. edit decisions are recorded oir a' type-. ; 4ist and punched-’* 
paper tape. They can be conformed aiitomatkafcy on qmd at'V. 
a cose (depending on the number of edits) of. approximately 
£500. \ ■; • \ • 

Thargive* you a total editing cost- for perfect broadcast quality , 
editing, of at most £1.300 against ,£2£00 with .convert tionaT. 
on-line editing. ... . 

For further information about Europe's- first complete., computer- -■ 
off-line editing system, give Barry 5'tevens a. ring on 0M39 824l.-< 



& POLAND STREEt, LONDON WJ 



Video Resources have been involved in major television 
network programme production for. over i5 years. and 
in that time have acquired! cons id erahle. televisicm' / . : 
experience. We are now. applying thik experience to 
the production of video programmes for trade, commerce 
and- industry. 

Make use of our comprehensive television skiilsrfor 
your next video production whatever the size of. your ... 
budget. Hiring experience m»tee$ economic- sense.-.- •;. •' 

If ybuT-e thinking video, give iis a ring oa ,0943-€<J017S ' 
or write to U 4 we would be pleased to discuss .your: 
video - plans. ' ' . ' 1 \. m ; 

Video Resources . • .v^ ’ 

’ -PO. Box 7 Ukley V\fest Yorkshire LS29 8RE ' 


Buying Video? 

It costs you no mpre to, • 
deal with the -Specialists. 

Foftke nameofyour - 
nearest A VD member 

contact ; . 

IheAssoc^tic^of 

'• ; SouHiQfnpipn House, 31 7 High Hqlbom. London WC IV 7NL -. 'J. ; 
Secreicriy: Charles Potter. MBS. . Tel: 04868 23429 - 



LAURIES 

-Stockfetsof Ball & Howland 
JVCAV.S VWeoprodUctefor 
the EdtKatiqnaJ. industrial and 
Institutional marttets. 1 
IHbstrated is the new JVC GG 
3300cctour camera which is 
simple to use and produces, 
outstanding resultseven under 

poorl^wng. 1 /; ; __ 


-riff- 



LAURIES 


Audio Visual Centre r *, 

- Robedi House. Vtetorift Road JjOckwood, f 
HxSderSheWHDI 4 


— ; . •• :v .r. 
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FOR - A subject ■which sup. users are onl£ using colour 
goodly encompasses only one because their r programm es need 
najor discipline — that of teach- to be glossy In order to motivate 
s?fZH Wn * llg ' is surprisingly people to walcfe-tbem; trainers’ 
diverse; it ranges front the need pupils are usually' motivated by 
te-. ' : up-date management the knowledge^ that they will 
-aecounts on latest offshore tax receive some ''pjarsanal benefit 
■ ( hw:to explaining simple and at the end of ' pie dourse: every. 
' -repetitive jamdm/ion processes one watching. ihe 4 chairman of 
persuading ■ jmanagers to Grommet " Infl$stri«5 chatting 
delegate, make .better^- use of about' the 'animal turnover 
weir time or more imaginative almost certaijriy : JsiKWS that they 
use of. someone else 7 ?: won'L •>' >“v‘ 

?*? fllg? "Stand- out; video . Another area- its which train- 

■5SSJW S0 ^ departments; ate becoming 
^ revolutiomsed training concerned with video is as a 

ifterhifrK 3 ^* dnr - distribution. . . .medium for 

™ 0T £ niaterial produced . either in . 

SJ*. 1 ?** '*? house "®r *>y- WHTH3 outside 

Mn^SiMTr 2? *** 1 ' Some.of fee industrial 

ponwm change, m the early training boardsfc-notably the 
£/7\ : Distributive.'. -IsiiaistO' Training 

r Jt' is worth taking a look at Board and Kaadv Transport In- 
Video in training now. A few dustry Training; -Board — have 
.&neralisatipn& can be. . made set up relour 'studios to produce 
whidi are hat -too open to con- specific material /meeting Lheir 
tra diction. Leaving -sales train: “ costomers''" ■needs and have 
hag or distribution of new enjoyed rensiddra&le success 
product 'information aside for with them! But even now 16mm 
the time being, there -are two film is still the pre-eminent 
broad areas of training in which distribution medium for audio- 
vitieo Is actuaUy * produced " by visual training material, its 
conventional training depart- advantages over video are being 

* inents. First of these is con- eroded; but it still bus the great 
cerned with surveillance of a factors on its side of there being 

“ ‘kind— genuinel y cl osed circuit a single standard rod almost 
' television or CCTV. In these saturation levels of 16 mm pro- 
leases the video camera and its jectors both in the marketplace 
r anrillaries.” monitor and and on company books. With 
^recorder, are being used to teach relatively few exceptions, com-, 
"•interview technique, conduct panics have not been prepared 
"'appraisals and the like. Each to allow their staff to set up ex- 
“ shoot is a one-off for a particu- tensive videotape recorder/ 
u ;lar audience and in many cases monitor networks purely for 
“ a" permanent record is not really training purposes, 
necessary. 

„. The second, less common, con- TipfinitiOll 
edition Is that in which the 
„ training department has its own 
studio, or access to a studio. 

.yheir it can make *' set pieces " 

;.1o use as part of regular 

iVourses. A good example of kfed of definition can 
tlhis kind of use is often found arrived at by considering the 
' s^mong public service establish- status of a particular activity 
V jurats: like the Lancashire Con- within most large organisations 
"StabuJarly Training College a t scaie wf va,ues - Di*ri*»uuon of 
.glutton (near Preston) where Product information, motivation 
Jerturers fpolicemen and of saies tearQS and even sa5es 
.women on secondment for a training seems to be regarded 
.period of time) use times of b y man >’ hi - h executives as far 
_tJjc year when they are not ffiore important than teaching 
..overburdened with pupils to the service department how to 
produce short “role-play" mend 1116 products that have 
sequences illustrating particular beea so * d * 
subjects which are contained in There is already one big area 
.“the syllabus. which will almost certainly be 

: There are plenty of other ahoom business for fee next few 
> example^ around; but the par- Depending on whether 

• ticularly relevant point is that 7° u a , re ™ public relations, per- 

■ ■ _• r a* fr o TniArt of*’ ■ tna 


everyone listening to the chair- 
man all the time, and it would 
be worth doing something else 
with a network to make it 
viable. 

In a cost-conscious age, the 
introduction of videotape 
recorder formats which are 
relatively cheap ways of dis* 
tributing programmes is 
important. Tape costs for both 
VHS and. Beta max are much 
lower than for either the 
Philips VCR or Sony U-Ma&c 
formats — making it cheaper to 
distribute large quantities of 
programme material. And 
although it is really too far 
2 head to say, there is a distinct 
feeling that the sale of domestic 
video formats will encourage a 
much more widespread use of 
video as .a distribution media 
for the a-v programme packages 
that most people still call 
training films. After ail, tapes 
arc cheaper to duplicate, less 
likely to be damaged and 
easier to distribute physically. 
Once a significant number of 
executives get a VTR at home 
then it will be quite feasible 

for the libraries to rent casette 
copies of, say, a Peter Drucker 
film so that they can " revise " 
before the next Board meeting. 

The second technological 
"leap" has been the fairly 
recent introduction of small. 


easy-to-use colour cameras such 
as those announced this autumn 
by JVC. National Panasonic 
and Hitachi. The scale of the 
innovation can be judged by 
the Fact that a training depart- 
ment could now get an accept- 
able colour camera to use 
instead of its monochrome set 
up for less than half the price 
it would have had to pay some 
years ago. And, because they 
are units primarily designed 
for the consumer, the new 
cameras are designed to be easy 
to use. 

There arc, of course, some 
companies already using video 
well and professionally who 
have money to spend. But it is 
worth remembering that not 
ail are so well off; the follow- 
ing comes from the “ house 
magazine " of a training board 
dealing with one of this 
country's most capital-intensive 
and strategically important 
industries. . . . 

"The Board started off fin 
1975) with a simple , single 
camera portable system. . . It 
has now (August, 1978) pro- 
gressed to a two-colour mono- 
chrome system with editing, 
vision mixing and sound mixing 
facilities." 



Peter Lloyd 

Editor. Audio Visual Sport is one of the many areas where video systems are of value in training — the installation here is at Lords. 


Of course, it all 'comes down 

to what the readerunderstand 
by "training. "■ The '-fact of th 
matter seems to be that 


*5 sl* fitttfi. - -where a department/establish- sonnel or training, at the 
\ \ k*1 pki ; ment *«: ran fry only one -firin/ ;?^® € a nt 
* tjTI/ ? *‘&1 service^, practically all. the 

• equipment used Is at present L ^n^ cSch 

; black and white rather than l! e !£f r ^ te 1°„ win 

• colour. Available funding is attitude training. 

<■ often the main reason for stick* Whatever academic name tag 
.* ing to black and white; but eventually gels hung on it, the 

• many trainers and their produc- business of having to feed in- 

j ;tion teams come up with some formation to (and hopefully 
1 » very viable justifications for from) aJJ fee various 

• sticking to monochrome — such interest groups in a company 

• as its relative technical sim- tikely to change significantly 
iplicity or the quite obvious fact least the accessibility 

• that you don’t really need colour video . t0 trainers. 

•in interview or appraisal situa Gradual establishment 

• tionsK-most of the subjects to company video networks seems 
•whom the recordings are being to be inevitable — and althuogh 

. -played back normally know this article .is not meant to be 
•their own hair colour, what talking about corporate video. 
J stripe tie they have on, eta, surely only the most insane cor- 
- ; jand black and white (or rathbr. poration would deny its train- 

•grey) pictures are happily cost- ing department access to an 
’effective. It has even been sug- internal communications net- 
•gested that other industrial work? After all, you cannot get 


of 


of 
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■ For a lot of complicated The West London Media Work- 
gepnomic reasons, the cable shop group rain an intriguing 
operators were really interested experiments! news service in 
in gaming profitable franchises North Kensington during 29/ r 
for senices like pay-TV. How- which relied on assembling a 
ever, ihev agTeed to start local sequence of porta pack-snot 
TV in the hope of obtaining items of local interest feat 
other options later. With one were then replayed at a number 
marginal exception the original of fixed venues, 
bommercial local operations The exercise was largely 
have closed down. There are made possible by a job creation 
Wo stations operating at the programme grant and no ^ 
moment, one' in Swindon, the because that money . has ' ceased 
other In Milton Keynes. the whole future of the Moba 

• Controversv has always sur- Workshop is in question, some 
founded the working of fee vociferous critics argue feat 
stations, currentlv reflected in community. video has not proved 
the si niation at Channel 40 in its worth and should .fe er f B f . D .f® 
Milton Keynes, which is publicly not be funded, but in reality 
financed bv the local Develop- few if any community video 
ment Council and fee Post projects in fee UK Jiave ^ ever 
Office. The young staff, who been allowed a stable enough 
&y and large want to see fee period to show what they are 
station run in fee interests of doing works and is worth wane, 
fee community, are in conflict A significant part of com- 
■With .'the station's head and inanity video work s purpose is 
Management, who seem to want to help people help feemseives. 
to operate it as an information A quick viewing of some oi 
afannel for the public authori- West London Media Workshop s 
ttfs. The experiment is due considerable number of video 
% review in July, 1979, when tapes should convince most 
iC- may well -be discontinued, observers that they are 
rendering -fee dispute un- successful at doing just uiaL 
resolved. ■ The Colville Nursery Tape la 

•The ever-present difficulty of a shining example of a com- 
cdmihtmity video workers has muiuty helping itself y Bh 
been finance. Truly ' indepen- ing for its twn day ~ 
deni groups — like Sheffield under fee community s comroL 
Video Workshop, Initiated by a The videotape helped get the 
former Granada TV researcher participants sense of purpose 
who became disillusioned by as well as proj'ding an 

the methods of tiroadcast tele- excellent information sourre.^ 

vision—have no easy way of One could . un der- 

earning a living. Equipment is examples _of video work 11 ^ 
often begged or borrowed from taken with old age P ■ 

a regional arts association, children, mothefs, fe manv 
costs are recouped from capped, tenants an - 

Mrt-time video work in schools, other disadvantaged gr 
but this.- is nowhere near suffi- over many unfor- 

cient : fe pay living wages or have proved frul . on .„ 
purchase adequate equipment mnately these ®S tlv ^ ets an 5 
. The triUh is that many video happen m wolatea p c ^ 
activists livo.by a combination unless a coordinated ■ P • 
of unemsilosanant benefit, arts adopted in the ear ag 

giants:' And ^fee - odd freelance are likely to disappear as 
Tbi it is -a credit to their quickly as they came 
belief in. w^at they are doing Graham Wade 

Mpt they persist in carrying on- 



KAZl'O IW.AIA, President,Toshflja, Tokyo, Japan. 

"This service is like none you've seen before. 

If you want to record a programme while your set is away 
being serviced, teU your Toshiba dealer-he will do it for you. 

After two years, even if your machine is working to your 
satisfaction, Toshiba-trained engineers would still like to check it 

Buy Toshiba and you get a personal number with your 
.machine-your number which links your name to your machine 
and your Toshiba dealer. Plus the guarantee of the service given 
to me-the. Toshiba President Service. 

And if you move house, don't worry about service for your 
Betavideo machine. The Toshiba dealer in your area will be 
pleased to look after it for you -just as if he had sold it to you. 

Its all part of the total Toshiba service. Every dealer's career 
depends on it" 



This remarkable new video recording 
machine has been thought up, designed ahd 
tested by three of Japanfc top electronics 
companies. 

Up to 3 hours 15 minutes recording/ 
playback possible with L-750 cassette (thatis 
only 7p per minute). 2 hours 10 minutes 
wrthL-500. 1 hour 5 minutes withl-250. 

For simplicity of operation, one touch 
recording button! 

Built-in 8 position preset tuner, you 
can record one programme off air whilst 
watching another channel 


Automatic recording within a 72 hour 
period using the built-in digital timer 

Pause/Still picture possible with automatic 
release after approximately 3 minutes. 

Also supplied remote pause control switch, j Name 
Built-in RF modulatorto connect your 
Betavideo to virtually any Colour Tele vision 
receiver 

Unique internal tuning alignment generator 


I want to be treated 

as if I were the Toshiba President in Japan. 


Address. 


T V-AIX3CJ ■ VIOED - HJ-F7 - 

Electronics serving people 


FTl 

Send to; Tosliiba (UK) Ltil,TosIiiba House, 

gP Friraley Road, Friraley, Gunberiey, Surrey GUI5 5U. 

t ReovAip ml pkvtuck of nulf na? tiar rc quirt runsoiLSee Copwlrfa Aa ISSflL 
_ Aotlliiel‘uriouctBi?foieciaoailai.'fiiri 
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A SERIOUS working defini- 
ticn for “ accessory " first has 
to be established, so let us call 
an accessory something useful 
but not essential. The general 
rule of thumb is that the more 
expensive the item of video 
equipment bought the more 
“ optional accessories " there 
are to enhance its performance. 

The fringe markets, if one 
takes videu games as an 
example, might well be bigger 
than the professional and con- 
sumer accessories market: they 
are certainly easier to gauge. 
There are several differences 
trial mark the professional mar- 
ket and consumer market as 
being very different and none 
more so than the frightening 
lack of standardisation that 
exists in the latter. Winners — 
in the guise of the JVC VHS 
videocassette player — are 
emerging from ihe pack, but 
the grim determination being 
shown by Sony and Philips and 
the new found energy at 
Grundig. with the Betaraax, the 
NIT'jU and SVFl formats respec- 
tively, will probably ensure 
that standards will elude us 
until after the demise of electro- 
mechanics. Thankfully. the 
industrial and professional 
markets offer stability. 

The accessories business 
spans a list of literally hundreds 
ot product-, from a ten-metre 
camera cable to an air-condi- 
tioned lorry into which a full 
TV production facility is built. 


Guesses 


For the people that love 
statistics it must be said that 
everything offered here is an 
educated guei->- Irirai one: 
ani-'-nc ihe As soon mu of Video 
Dealers the percentage of 
fa.t-jred turnover accounted for 
bv ici-e ; . Tories -an he pitched 
at about 19 per cent. That 
austere body of traders claims 
an £8tim turnover, so one can 
assume that the market is worth 
weli in excess of £15.2m. 

The consumer, as yet, does 
not have much in the way of 
accessories. The manufacturers 
— and let us take JVC as 
an example — classify portable 
cameras, both monochrome and 
colour, as accessories since they 
upgrade a home cassette 
recorder to a production kit. 
1979 will see the introduction 
nf a very competitive «et of 
single - tube colour cameras 
priced at around £1.000. With 
them will come the options of 


short or long camera cable, 
fixed focal length lens or 6:1 
zoom, stop/start cable for video- 
tape recording: and. to finish it 
off, remote pause control he-ad 
at the camera. 

The Hitachi GP5, the first 
single tube camera on the UK 
market, is aimed at the con- 
sumer and his VHS, but it 
could be used elsewhere. Its 
de luxe version t’RRP £910) has 
many things as standard that 
more expensive cameras might 
offer as options. AC adapter, 
hand grip. 6:1 zoom lens and 
electronic viewfinder are all 
part and parcel of the £910. 
The few accessories that im- 
prove the camera's perform- 
ance are really convenience 
items. There is a carrying case 
for £54 and the 4-metre cable 
can be replaced by a 10-metre 
one for £45. Having bought the 
camera you will realise the 
limitations the current crop of 
video cassette recorders im- 
pose, so for tiie next develop- 
ment expect a battery-operated 
portable recorder. What really 
ought to be done is for a video 
user to define what is really 
necessary. If all the video shots 
you want are more than 10 

metres from the recorder Akai. 
for example, can provide just 
tiie product. People should be 
aware that accessories or extras 
do not disguise the real per- 
formance nf a machine. 

To prove the above that the 
more expensive the item the 
more the options, we can pro- 
gress further through Hitachi's 
range. The GP7 camera, which 
costs less than £2.000, has 21 
listed accessories. Several relate 
to the batteries: you could have 
a pack conta ood in the camera 
head, a battery belt (to go round 
the opera ror's waist) and a 
number of other powering 
options. There ire three lenses, 
the possibility of using a 
uni-directional microphone, and 
so on. The FP 3060, a top per- 
formance single tube camera 
higher up the range, has 16 
accessories. The three- mhe 
FT 1020. which as a basic 
camera head without tubes or 
lenses would co-r £5.S00. might 
require that £13.000 be spent on 
accessories: the major expendi- 
ture here would revolve round 
the choice of Piumbicon or Sali- 
con tube-. 

fn the VTR (videotape 
recorder > market the same 
applies. A simple *-:nch open 
reel machine might have one 
accessory— a dust cover priced 


at about £60— whereas a 
U-Matic player (the VP 2030 at 
£1,0901 offers a remote control 
unit (£70), an RF unit (for con- 
nection to a TV set) to fit into 
the machine (£73)- and a stand 
for the player and receiver to 
rest on l£75). 

The breadth of the accessories 
business is known to be huge 
but it is not yet really as com- 
petitive as the VCR-VTR 
market The consumer market, 
when it develops, is the more 
likely to shape up as cut-throat, 
purely because there will be as 
many as five cameras to choose 
from. Industry and the pro- 
fessionals (the broadcasters) 
tend to operate very much more 
on a “ systems approach.” A 
Michael Cox mixer might well 
be part of a studio complex 
along with equipment from 
another ten companies, but this 


is not accessory market material 
because — in professional terms 
— it is essential. 

The competitive element is 
said not to be strong because 
if a buyer had one of th e 
Hitachi cameras. he would be 
unlikely to utilise an Ikegami 
remote pause control. There- 
fore. it is fair to state that the 
majority' of accessories bought 
go out to enhance the same 
brand factored goods. There are 
specialist companies' making 
enhancement items, such as 
Acron Video with its sync pulse 
generators and companies such 
as Dennard and Cotron in the 
TV surveillance fields. Taking 
two companies whose products 
are truly accessories — Unicoi 

Engineering of Oxford and Dell 
Technical Vehicles — one can 
illustrate the true breadth of 
this market 


Dell: this company is a 
vehicle coachbuilder and has 
been so for 20 years. “ By 
accident.” according to the 
company's managing director, 
Mr Eldridge. it started making 
outside broadcast (OB) vehicles 
about eight years ago. since 
when It has built over 100. The 
vast majority of these have been 
exported. Typical contract 
times vary from six months, for 
a series of vehicles for the 
German ZDF television broad- 
cast company, to II days for 
a single vehicle for the Solomon 
Isles. All Dell vehicles are 
custom built Anyone that 
wants to make the trip to Com- 
panies House can add 95 per 
cent of Dell’s turnover to my 
figure of £15.2 m. 

Unicoi Engineering: one 
could not think of anything 
more different from custom 


bnilt coaches than equipment 
stands,' brackets and other sup- 
ports for film and video appara- 
tus. Unicoi stands and an. Allan 
key are as ubiquitous to the 
video engineer as the overhead 
projector is to education. To 
provide a complete service, in 
addition to its modular range 
of units. Unicoi also builds to 
customer design- Recently it 
made one for Telejector, the 
customer hating to buy a big 
quantitv but getting an exclu- 
sive stand that enhances the 
performance of its product. 
Unicoi’s turnover? Add again 
to the £15.2m. 


Answer 


It is possible to rout out 
dozens of companies that have 
identified in video a weakness 
and have then designed the 


answer in the form of a product 
Manufacturing in the UK has 
grown considerably but in com- 
parison to the big importers 
and. dealers this activity remains 
in the small bracket 

Of the importers. Survey and 
General Instruments, a company 
haised at Edenbridge in Kent, 
is one of the biggest and best 
rejected. Its main . line & 
leases, an accessory area where 
it leads. SGTs Fuji lenses win 
be seen on cameras on all the 
stands at Video Trades.; its. 
other product areas are also 
accessories — back pack supports 
for VTR’s being the best kfiwm. 

The grey areas around the 
subject, such as video games, 
can be seen as gjmnncks^er. 
novelties and- as such can. never, 
be useful or essential TtieTeal . 
areas of development -will come- 
in new media like, teletext . This 


combines theTV and 
and has bred its- iftva .safthi. 
accessories. TV t» - be ‘ 

approved .by tide Post' Gffi.Se, 
have to ; conform .. BrtSSh 
Standard A15. ;-An ad^ter; utfit 
forthe PostOfficeV. teletext =1^ 
already " been , approved, $niil 
after tike Test Service the :Post 
Office srttf' be-- spemfegr/|23m- 
to '^set.ui^^. ; jierri^'lt ; wp^ - 
"be. pushing: ^‘.ahi§arinuce' : 'W 
our. statKjtfibd &r a&nSis ' 

Iottothel|522m. 

’Ihe^pastm^r wia^uha^iyi 
.to”, - have:-' his i vrdepe&ssette 
reporter, :2£*sdi :.-TV; ••screen/ 
remote . . control _ -singte: jfpbe 
cdlour'camewrazMi ^ perhaps &h ' 
videotapes - per annum; . Indus- 
try %will continue to nei d 
accessegresv^ ; to 

change a product's 'capability-. 1 

'Geoigei : Jadr^t- 

- *:• ; Deputy: Editor, AudfrVistijiU 


Attractions of the disc 


THEBE ABE two fundamental 
problems with videotape : it is 
difficult and costly to duplicate 
recordings, and slow to access 
points along the length of the 
tape. Videocassette copies have 
to be duplicated by the 
laborious process of a real-time 
transfer to banks of slave 
machines; and if a user wishes 
to view a videotape 1) hours in 
from the start, a frustrating wait 
is involved while the tape is 
wound through at fast speed. 

The video disc overcomes 
these problems. In most 
systems it can be duplicated 
from a master disc by die-press- 
ing or injection moulding — just 
like a conventional production 
line process. And. as with audio 
records, any part of the pro- 
gramme is readily accessible — 
indeed, can be located instantly 
by an automatic search-and- 
find electronic facility. 

These two advantages con- 
tinue to make the video disc 
an attractive proposition, des- 
pite the spread of video- 
cassettes and despite the declin- 
ing cost of videocassette copies. 
The snag is. of course, that user- 
recording is not possible on the 
majority of the known video 
disc systems. The medium is 
thus wholly dependent on the 
availability of pre-programmed 


discs, just like the hi-fi record 
market 

If some observers feel frus- 
trated about the premature 
excitement that bas built up 
over videocassettes, the situa- 
tion with discs nr\st have 
turned their brains. Ever since 
Tele fun ken and Decca launched 
their ill-fated TeD system in 
1975. the video disc industry has 
been in a state of stop-go. 

The TeD system, which used 
a stylus and mechanical track- 
ing not unlike an audio record, 
was the world’s first video disc 
system to become commercially 
available (if one discounts the 
Baird system, available in 1935 
under the company name of 
Major Radimrtsion, but really a 
novelty yielding very crude 
results). TeD yielded quite 

satisfactory pictures, in colour. 

but with a limited running time 
of only 10 minutes per disc and 
a hopelessly limited range of 
programmes. It flopped, and 
the failure was almost whnUv 
due to simple marketing prob- 
lems such as the limited choice 
of programmes available. 

Since then, companies have 
been announcing rival video 
disc systems in most comers of 
the globe — including Poland, 
Australia. Canada, and of course 
the U.S., Germany and even the 
UK. Nearly all exist as only 
laboratory prototypes: indeed. 


a few may still be stuck on the 
drawing board. Interesting sys- 
tems so far announced include 
the MDR magnetic disc (which 
allows user-recordings to be 
made), the Bosch optical system 
(designed for broadcast quality 
replay) and Executronics (an 
optical system but erasable for 
re-recording). 


Claims 


Commercial credibility since 
the TeD venture has been 
seriously attributed to only a 
few of over 40 systems so far 
identified. These are RCA's 
capacitance SeiectaVision video 
disc, the Thomson optical sys- 
tem, the Matsushita VI SC (simi- 
lar to TeD ) . the JVC capacitance 
VHD technology, and the joint 
Philips/MCA optical system 
known as VLP. Of these, how- 
ever. only Philips/MCA, Thom- 
son and RCA have made any 
claims to a credible marketing 
intention — and only these three 
have demonstrated their players 
to significant numbers of people. 

None the less. RCA seems to 
have dropped out of the race 
with their capacitance system, 
and it has become almost im- 
possible to obtain a clear indica- 
tion of its future intentions with 
the video disc. One rumour has 
it that RCA may well operate 
with JVC because the latter’s 


VHD system is very similar to motion and. stop frame. The 
RCA’s but is alleged to have latter facility is assessed by . a 
overcome some of the technical .keypad ^controller, with each 
problems in the capacitance separate frame code-numbered 
system. sfor-'! precise- - and . : instant 

* Ceiainlv JVC is the dark retrieval. .This means that any 
horse, and’ it mav be planning one of some . tens of thousands 
a surprise for the video disc pictures (generally .about 
industry. In the meantime, it is # Per side) may be. assessed 
down to Philips/MCA— with its -in fractions o£ a second— a 
coihmerical launch schedulefi-Mnlque visual , infonnatipa 
for the U.S. on December 15, .storage system. 

1978 — and Thomson in France,- ' a.' modified version of- the 
which has a player very similar ^Philips/MCA system is : . being 
to the Philips VLP. Only Tbomvseparately produced by MCA in 
son and Philips have actually. partnership with the Japanese 
produced numbers of players; -company Pioneer. This player, 
and in the case of the VLP a is designed for the industrial 
manufacturing line has been. -and professional market : and 
established in the U.S. by Mag* incorporates man y refinements 
navnx. the Philips subsidiary, - especially designed to improve 
The Philips/MCA system is the information retrieval "Him* 

optical, which simply means tfa^ tionSi - 
the signal information compris-7 . 
ing the television programme is f jjni 2Y 
encoded in spirals on a mirror- r ! 

surfaced disc and “ read ” by a The Department of Defense 
photo-diode, wbich picks up the end other Government agencies 
modulated reflection of a laser to the U.S. are already making, 
beam aimed at the disc. The- use of the Philips/MCA player 
Thomson system is similar. ex- for some information purposes,' 
cept that the disc is transparent «wn though the system is. ; not. 
and the informatipn is recqrded-JTct commercially available, 
as density variations which Likewise, it is understood that 
modulate a beam that passes a ' few Thomson players are in 
through the disc. ' use for similar purposes^-agam 

Both systems have the .in the UA- - 

capacity’ for rapid access to any ■ The. launch- of the domestic 
part of the programmes,, as well player next month is unqifes-. 
as repeat action, fast and. slow tionably a n erve-racking 'cli max ' 


to. years . of ~ development work; . 
and-market planning- ‘ TbatAtifc 
happening at allthis ■year-'owes: 
mpre^to-puttiiig £ credible fafce 
forward than" to cool maricetmg. 
strategies; if the system. fail&L 
to- appear m i978, 'aftefrvarioiij6 " 
: false jstarts proimsedrin the. last 
two years, a. tide, of .cynicism 
would - flood - the;. . ampq-visiri- * 
press. v r '/ .-•* »»• 

' Nonetheless, the timing could 
be : hardly 'worse, ■; 
sumers cuiieatly , 7 wanning tiff 
to the ridepeassette boom.. and 
in ha .mood -.to be offered tor - 
alternative . product . - If thfif 
video disc players do beconfl? 
available next month ar riSS 
promised price of only $$$>? 
this : may be :a .Might incentiaa. 
against the $860 for. which 
heavily discounted videocassette 
machines are now selling in toe 
U-S- . ; •/■'.. - .- 

Yet the video disc has up- 
rivalled attractions, as most will' 
agree who have seen, it demqp- 
strated.. The quality is superb,, 
-it never wears out, it Is ligbr 
aed convenient to handle, cheSLp . 
to duplicate-, and there remains' 
that important , advantage- 
single frame access at the tbildf 1 
of a button. Extra sound tracks 
can be carried and the .qualijyV ; 
of sound reproduction is of 
standard. .- ; - ^ Jp. 
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Television International and Zoom Television are partners providing V : 
a complete and comprehensive service to programme makers and programme users everywhere. 

We are concerned with every aspect of video production, and have the trained staff and 
back-up facilities to guarantee the level of expertise and service which customers have a right to expect 



Television International Is the largest independent 

television facilities company in Europe and specialises in the 
broadcast area. 
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Studio Centraffy (oca(ed in the West 
End of London ® Philips LDK 5 cameras _ 

® VIX 114 ‘A f series Vital vision mixer, with 
twenty-four inputs, three mix effect units, 
digital automatic transition, chromakey and 
new wipe shapes for rotary and spin effects. 
Outside Broadcasts Mobile VTR 
units in single, double or triple 
configurations e Multiple units of 1-5 Philips 
LDK 5 cameras o Extensive audio and 
video switching, monitoring and 
distribution facilities. 

Post-Production Twelve Quadruplet 
VTR's comprising seven Ampex 2000B's, 


two AVR Ts (both with Editec), three 
AVR 3’s with time code editing and two 
Rank Cintel Mk.HI Flying Spot 
Telecines o Comprehensive audio and 
vision mixing, with colour caption 
facilities » Quantel digital standards 
converter with PAL/NTSC.'SECAM 
conversion capability for 1\ T and 
cassettes. Automatic freeze frame. 
Cassette Copying Multiple 
duplication onto all formats originating 
from 16mm and 35mm film, T 
quadrupfex, T helical, 1' helical 
and cassette. 



Zoom Television isamalorindustrial/educationaitelevisiqrt 

company specialising in.the^non-brpadcastarea. „ ...l. 


Systems Engineering Planning; design 
and installation of surveillance, moiitorjng- 
and control systems • Unbiased advice on' 
selection of equipment • After-safe „ • 

maintenance and the training of operators 

• OB vehicles designed and buflt.tb • ’ ■ 
customers’ own specifications. . < : „ 
Sales & Service Europe's foreihosfsaJes 
distributor of video hardware • Bipertand 
impartial advice on.choice of equipment 

• Provision of staff, or training of customers' 
staff, to operate and maintain installations at 
peak efficiency. 

London Video Production Centre ; 

Comprehensive programme-making facilities 
for industrial and other non-broadcast ‘ 


purpQses r TndiidingaIand-finefinl( via 
the Post. Office Tower Id anywhere^ in 
the UK and overseas • Expertadvice 
arid back-up creative .services to’s'ua" : 
the needs of individual .customers, ’ ■■■' 
. particularly thosewithout'televisioii ' - - 
experience • Mobile unitsfor location, - - 
televistogand recording. . 

Hire and technical jOperations: 
Wide range of CGTV equipment tor hire - 
hy the day or longer^witfior without - 
skilled operators# Low-budgetCCTV. 
-programme production facllitiKdffering' 
newramers to television the ideal means - ' 
■. of evatoating^deas at:mbdest cost V 
. # CCTV off-line editing facilities. 



Together, Television international and Zoom Television offer the skills, the experience and the facilities required 
for all types of video communication. You tell us the nature of the task and budget available, we do the rest 

For more information, contact Peter Thompson at 

Video-ComraiKHcations Ltd- 44-46 Whitfield Street, London W1P 5RF. Tel; 01-637 2477 Telex.* 268208. 
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"THOSE 'WHO .believe that we 
'■can, solve all oar problems 
IstiBply ' by pumping more 
“-money .. into . the. cononry 
jsbottld . look. , at the motor 
"Chicle industry. - 
Tfe problem there is not short- 
‘age of demand. On .the bon- 
jirary in. 1977 car registrations 
■"rose by 3 per cent, but the 
.-.production- of . cars in Britain 
I actually fen by 6 per centand 
‘Vales .of British cars fell by ID 
Tier cent . . . . _ 

And in tlie first nine -months of 
otitis year when demand for 
in Britain rose by 24 per 
iwcent compared' with the same 
- * period last year, -car. output 
i^ofie by only 1 per cent — and 
.vihat is. before the strike at 
. f , Ford's. Supply is the problem 
here*- as in far too many other 
^jfidustnes, not demand." 

. "Who can possibly have bad 
dfWvbd that' extremist state- 
. merit, saying that supply rather 
than demand is the.lunit on out- 
put? Is it not going a bit far 
even for Sir Keith Joseph? Does 
the author not know that there 
are. nearly i.4m registered un- 
employed? Or is. be so mesmer- 
ised by monetary targets that 
ftfc'is prepared to countenance 
present boomlet petering 
out without a further stimulus 9 
- Jn - fact it was not Sir Keith 
Joseph, nor any academic critic 
dfc'the meaning of the unem- 
ployment figures who made 
the£e remarks, but the Chancel- 
lotvitfr. Denis Healey fin Birm- 
ibsham on November 16). And 
'unfortunately he is right After 
fedouryear stagnation of output 
between 1A73 and 1977, output 
has only to start rising again 
g>f: the economy to run into 
^gverfteatlns,:’ If the brakes 
£sye now to be put on, it will 
kg: because the economy has 
bgsn unable to stand a rise in 
opjput averaging 1 par eent per 


annum since the- bit., peak of 
. five years ago. . 

. Of course by taking the more 
usual shortterm point of view, 
the economy 1 serins a good deal 
better, .indeed* between the 
first and second halves, of this 
year output is estimated' to be 
rising at an annual .rate of 4) 
per cent — which makes a 
genuine boom. Consumer spend- 
ing is 5} per cent above a year 
ago — a rise nor seen since the 
palmiest days : of - JUacmfllan's 
“Never had it so good.” 

But ther size of the., boom re- 
flects the concentration of 
several years* nonnri e xpan sion 

into one; 1 and it ‘is -extremely 
dear that the growth of output 
will be slowing -down in the 
course of 1979. The Treasury 
and London Business School 
forecasts together "represent a 
range of 2 to 21 per cent for 
the real growth of GNP in the 
course of 1979, This is somewhat 
less than the growth of produc- 
tive capacity funder the new 
1975 weights of the CUP Index) 
and thus would lead- to a re- 
newed drift to higher unemploy- 
ment. 2 should expect growth 
to be higher than in. this fore- 
cast early In the year* but to 
be below it later. 

The recent boomlet has been 
fired mainly by a rise in con- 
sumer spending. This in turn 
has been due principally to a 
remarkable discrepancy be- 
tween earnings growth of 16 per 
cent and a rise in the price 
index of only S per cent The 
discrepancy reflects the strength 
of sterling lb the face of rising 
British costs, relative to those 
of other countries, and could 
not continue for another year 
without bankrupting British in- 
dustry. 

The consumer .boom also 
reflects the cuts in taxes and 
rise in state transfers, associ- 


ated with a rise of more than 
£2bn in public sector borrowing 
between 1977-78 and 1978-79 to 
its present estimated level of 
£8hn. This fiscal stimulus will 
not be repeated — if anything it 
will be reversed. The official 
forecasts see the PSBR rising 
to £8}bn by 1979-80, only just 
keeping pace witb the national 
product In view of the recent 
fears about financing the PSBR, 
a package of fiscal restraints i R 
now more likely than any fur- 
ther stimulus. 


Slowdown 


These forces making for .slow- 
down are on the demand side. 
But the important point is that 
this demand slowdown lias to be 
allowed, indeed encouraged. 
Why? One can couch the reasons 
in terms of the money supply or 
the PSBR. But ultimately it is 
so because the economy is 
already running into the sort 
of supply bottlenecks and labour 
shortages, which previously 
occurred when unemployment 
was 500.000 or less. 

Unfilled vacancies have 
doubled over the last two years. 
Both inflows and outflows into 
the vacancy register have risen 
sharply. Before the strike Ford 
was advertising for production 
workers; the shortage was not 
confined to skilled men. In area 
after area, one is told in res- 
ponse to personal enquiries that 
performance or delivery is hold 
up by staff shortages. I am not 
saying that the pool of unem- 
ployed is mythical. But either 
they are unsuitable for the work 
available or the incentives to 
take the jobs and acquire 
required skills are too weak. 

But perhaps the most graphic 
indicator of overheating is pro- 
vided not by the Treasury's fore- 
cast, but by its estimate of a 


11 per cent increase, which has 
occurred in import volume, 
compared with a 31 per cent in- 
crease in exports from the 
second half of 1977 to the second 
half of 1978. These figures do 
includp North Sea oil; and we 
have escaped without a major 
curreui arroiint deficit mainly 
because of a sharp improvement 
in the terms of trade, itself 
reflecting that unusual and un- 
sustainable strength of sterling 
in the face of adverse cost 
trends. Whatever one may 
think of. his diagnoses anti 
remedies,' Mr. Wynne Uodley is 
certainly right to point out that 
the first fruits of North Sea oil 
have been taken out in the 
form of a consumer and import 
boom — just what Ministers 
assured u» would not be allowed 
to happen. 

Above all. I cannot believe 
we should be seeing the present 
wage push if the demand for 
labour were really depressed. 
Part of the push may stem from 
the inept presentation of official 
monetary and exchange rate 
policy, which have been treated 
by the Government as City tech- 
nicalities rather used to influ- 
ence expectations. Even more 
is due to the predictable wage 
backlash after throe years of 
attempted tight control. But 1 
am sure that a rising labour 
market is of key importance. 

The most important single 
sentence of the Treasury fore- 
cast is the " policy assumption ” 
that there will be no change in 
the effective sterling rate. There 
is no reason to take this 
literally. It would he astonish- 
ing if sterling were not a few 
points lower a year from now. 
But it is clearly government 
policy ro delay and minimise 
such depreciation so that exces- 
sive British wage increases are 


not fully reflected in sterling ins investment is already level- 
depreciation — even outside the ling off or about to decline. 
European Monetary System. It is easier to make the criti- 

„ . t ... asm than to say what should 

A tight money supply in the have been done instead. What 
face of rising British labour other options are there apart 
costs means one thing : a from the well-known ones of 
squeeze on profits. In the import controls, with all their 
second quarter nf this year familiar snags, or a deliberate 
there already was z 16| per devaluation, which, is also likely 
cent drop in profits net of to be counter-productive and 
stock appreciation, excluding highly inflationary? The pump- 
the North Sea. Despite erratic ing of more funds into state 
fluctuations, this could well be investment would not be very 
the pointer to things to come, sensible, when there is a short- 
It is by this means that the age of new projects snowing 
overheatin'; will be brought to anything like a commercial re- 
an end. The profit squeeze will turn. 

lead, to some moderation in The orthodox approach of a 
earnings, which may rise next reduction in the PSBR would no 
year by -10-12 per cent rather doubt be of some slight help to 
than 16 per cent now indicated investment bv allowing interest 
by the index. But this will not ra^s to fall— although long- 
be. sufficient to prevent what the term rates of 12 to 13 per cent 
Americans call "a growth are not specially hieh if inves- 
recession " and some reversal of tors believe that inflation will 
tiie recent improvement in un- fluctuate around 10 per cent \m 
employment is likely, as 1979 the years ahead. 


proceeds. 


But 


a much more important 
Given imh ,1 k proM noth** SS'Xlu.Sl? 


and the likely slowdown in final - „„ , . 

1S ^i r i!L SUr PJl S “S outward !%5S£ 


on 
If there 


™nf^ViJ rea ^?^Jn T PeC tn ^"c"noT sufficient"* opportunities 

^ f ° r building up income earning 

^ntlirn will h* ^? 1S assets at home, against the time 

i when North Sea oil revenues 

3 hn- hat ? L 5 h«' !eve * 0°^ online, overseas 
which, however, has not been assets are d deal better 

sufficient to regain the peak than nothJ 

previously reached as long ago The choiw , posed by hodies 

as JSjU ' like the Tl : C between home 

* * * and overseas investment is. how- 

Where do wc go from here? ever, a false one. For so far 
At the moment we are running front being a pure alternative, 
a bare current account balance, overseas investment financed in 
despite a saving of about £2bn the UK is likely to stimulate 
per annum in oil imports, com- home investment too. This is 
pared with two years ago. and so because the outward flow of 
despite the historically very funds across the exchanges 
high unemployment rates and serves to lower the exchange 
the very’ depressed growth rate rate relatin' to the UK cost 
over the 1973-1 97S cycle taken levels and thus to alleviate the 
as a whole. And yet manufactur- squeeze on profit margins dis- 


TREASURY ECONOMIC FORECAST 


2nd half 1977 

2nd half 1978 


to 2nd half 

to 2nd half 


1978 

1979 


percentage changes 

OUTPUT AND EXPENDITURE AT 



CONSTANT 1975 PRICES 



Gross Domestic Product 



(at factor cost) 

21 

1 

Consumers' expenditure 

5} 

2 * 

General Government 



expenditure on goods and services 

i: 

2 

Ocher fixed investment 

6 

2 

of which 



Private sector manufacturing 

IS 

- 21 

Exports of goods and services 

31 

5j 

Stockbuilding (as per cent of DGP) 

0 

D 

Imports of goods and services 

11 

&! 

Manufacturing production 

21 

l 
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£ billion 

1 st half 


0 

2 nd half 

0 
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PUBLIC SECTOR BORROWING 

1978-79 

1979-80 

REQUIREMENT 


£ billion 

(percentage of GDP at 



market prices) 

« (4^%> 

8 ) (4i%) 

RETAIL PRICE INDEX 

4th quarter 

4th quarter 


1977 to 4th 

1978 to 4th 


quarter 1978 

quarter 1979 


percentage changes 


8 

84 

Source: Supplement to Economic Prognn Report. Ncrember. (C 78. 


cussed above, and to increase 
the rate of return on UK capital. 
There could not be a runaway 
inflation or depreciation so long 
as the monetary guidelines were 
held; but for given guidelines 
there would be a larger gap 
between costs and prices. 

The UK is in any case in 
default in maintaining its 
present exchange controls 
against EEC. And the Brussels 
policy of not pressing Britain 
on this issue in order to 
encourage it into the EMS is the 
classic mistake of regarding the 


exchange rate system as an end 
— rather than as a means to tbc 
freest possible flow of trade and 
imports. If the British Govern- 
ment really wanted to demon- 
strate its European good faith, 
while staying out of EMS. relax- 
ing exchange controls would be 
the best possible place to begin. 
But it is only one example of 
what is necessary to restore an 
effective capital and labour 
market. 

Saraued Brittan 


Letters to the Editor 


Furthermore, if the reason for little as 25 per cent of vacant I have a belief that the decline . There would seem to be no 
the insolvency of that company possession value) is insufficient in the importance of the private justification .or any change in 
,as stated in your article Is cor- to fund the purchase oE a motor car will be matched by a 1ATA s structure — m spite of the 
reet, being delays in payments property elsewhere and age return to favour or the train, charges of vartel-lypo rate fixing 
for overseas sales, that" in itself militates against. raising a loan. This beine especially true in the which. are always beinu levelled. 

reflection on The tenant, with full security of area of lone distance travel. U is true that in ihe pa^t many 


-A sl a ck 
^corset 

E&n Mr . K Graces is a „ CTen sadder 

t jyir, — .Professor Harold Rose's the financial guidance and advice 

inments on the supplementary' which the company concerned U1 .,, uai - 1 .. rjtI . II ,, . OH . OIClc ,. „, c . , , 

posit scheme (The “corset”), has received. • - only himself but also two further 0P n 0 sUe of what logically is the fronted with fares and rates pro- 

t&tated"' by - Michael Blanden There must be some way .of generations of successors, has a best "answer That is to use hi"h hoszls. It is really Governments 

.(Ntfir. 15) are to be applauded, getting firms in difficulty, to- positive disincentive against prlc l e fuel j n , be most efficient * ho should change their proce- 

Tt-rbas always seemed to me that gether with appropriate ^sources moving and. in any case, will wav For inefficient uses or uses dur ? s _ 1 aQd 3 more realist ic 

t’Be-Sepfefhber 1971 measures for of advice before It is always too find extreme difficulty in locating w j," erc t hore are more efficient 3iritude to bear on world a,rl,ne 

" rent accommodation elsewhere, alternatives then the use of hfeh . r 

ilanv nne-1957 tenancies still r.,„i ho ;„cuAu,i A’ MlChj*.*l L 


rice tenure and a rent permanently . „ WatkinsDn’s letter the Government have merely acted 

Bed frozen at about fl/wcek for not is completely the ^ 3 ‘rvhoer >iamp when con- 

himsnif hut aic« iu>n further * s s. fronted with fares and rates pro- 


competition and credit control Jate. . Perhaps the SniaU Finns . 

tCCC) were" misconceived, and InformatronCentres could set up Many pre-1957 tenancies still p r j co f ue j cannot be juaiified. 
iUes' have. arisen, of which a rescue service? t - V exist today with The parties iin- Chris Tankard 

hichabism is one. Jeffry C: %sentbal. ‘ " 


r X^DTS&t . , l % . r - r WHVI 

tSC, one assumes, should, mean ^ loor A,^^F 7 

iV it says: . whereas one sees GharleB street. Leicester. 

uWortions and the use of dis- _Z “?/ 

cfl&inatbry measures agiinstthe f ,<]T|ft OrriQ 3T 3 
cH&zing banks. One feels entitled a i a 

let ask wbat became of credit rlicaHvqnfaOP 
.control? Moreover, the corset is V dUlagC 


‘rfianged, the landlord having 93 Torlecen Estate. 

•become the impoverished old age Porthlecen. Helston. Cornwall 
pensioner described. 

I. am not convinced that Mr. ^ 

Spence's speculator/ investor KailS IDiO 

landlords, if such specibs exist 
would find the management of 
controlled tenancies a particu- 1 
Iarly good home for their funds. From Mr j cooper 

SesTmight^'^ctine^to up^ Sir,— It seems appropriate tn m ents. will honour reservations 
grade such premises to regfu acquaint yoLir readers—and re- written on the “paper" (ticket 
&ed tenancies tins removin- £S?Mf! ilU, ff™‘ "l^syblllo n, o'tter air. 


Donne says in hi*! 
article the so-called “ hidden “ 
work i»f lATA is of vital import- 
ance: The work of the technical 
and legal commit ices enable tra- 
vellers. mail and cargo to fir 
cum navigate the world by air 
almost without formality. Each 
member airline— und many other 
airlines who are not members 
but merelj- subscribe to the 
TATA clearing house arrange- 


GENERAL 

National Union of Minevorkers’ 
leaders meet National Coal Board 
on pay. 

Foreign Ministers meet at Coun- 
cil of Europe. Strasbourg-. 

Two-day meeting of EEC Trans- 
port Ministers opens, Brussels, to 
discuss safety at sea and aircraft 
noise. 

EEC Fisheries Council, starts 
two-day meeting in Brussels 
OFFICIAL STATISTICS 

Car and commercial vehicle pro- 
duction lOciober final): capilal 
expenditure by the manufactur- 
ing. distributive and service in- 
dustries (3rd quarter provisional): 
manufacturers’ and distributors' 
siocks (3rd quarter provisional): 
bricks and cement production 
(October) 


Today’s Events 

PARLIAMENTARY BUSINESS 

House of Commons: Banking 
Bill, second reading. Motion on 
the Children and Young Persons 
Act 1969 (Transitional Modifica- 
tion of Part li Order. 

House of Lurds: Wages Coun- 
cils Bill (consolidation measure >. 
second readme. Motion to approve 
Ancillary Dental Workers 

(Amendment) Regulations 1979. 
Representation of the People 
(Armed Forces) Bill, second read- 
ing. Motion to approve Distribu- 
tion of Footwear (Prices) Order 
197S. Health and Personal Social 
Services i Northern Ireland I 

Order 1978. ami Rehabilitation of 
Offenders (Northern Ireland) 


Order 197S. 

Select Committee — Race Rela- 
tions and Immigration. Subject: 
Effects of UK membership of 
EEC on Race Relations and Immi- 
gration. Witnesses: Migrant Action 
Group. (Room 6. 4 pm). 
COMPANY RESULTS 
Final dividends: Akroyd and 
Smithers. Interim dividends: 
Alfred Dunhili. French Kier Hold- 
ings. Powell Duffryn. Redland, 
Renold. Rothmans International. 
Interim figures: House of Fraser. 
Imperial Chemical Industries. 
COMPANY MEETINGS 
Capseals. 27 Hill Street. W. 12. 
Cartons. Prince of Wales Hotel. 
Souihporu 11. Uceana Cons™ IS 
Finsbury Circus. EC. 11. Woodrow 
Wyatt, 100 Old Broad Street, EC. 
11.30. 


-mndation. 


■S^KT^-SuJCSThSi^ Fr<m * c Conservative 
vgote but 10 indWduaJ bMks. Projpectioe Parliamentary 

■nfe.15* breach of the principles Hammersmith 

ofSL-CC. North 

•Jytifi m.y view -that the clearing sir.— There is no evidence theS ’from the “controlled 7, f* 1 ! 18 a “ w °„Utica tton llnes ' .Tbe svholp aecountin" 

b*nks.are a convenient whipping supposing Mr. H. Spence’s tenancy class (an option beyond “| s .. frora 1 „ “ u L c ,?“rK procedures of the airline? would 
bey. They are not unique m their assertion (November 16) that the the means of the type of land- r Jf, Uways lDl ° Buswa > s Wont cnllanse without the facility of 
deposit-cregting powers; hut they njajority of landlords of con- lord identified by me) on the uo -' the clearing house which is used 

are" . ‘more unique than the tenancies are either grounds that such a change Principally we found that no at present by the 112 or so 

'others’* — : in that they are at bodies corporate or bodies might not. only be "an economic- economic case can' be made out members nf LATA plus almost a 

tl^centre of the country's pay- wealthy It is also inaccurate to aHy viable proposition but that for conversion. Advocates of further 100 airlines who arc not 
meats mechanism; nnd it is for 35^^ that value necessarily it -might also encourage the such measures lend to overstate members but subscribe to the 

ttfem only .'that most of their depends upon an actuarial study tenant to seek alternative accom- the benefits to be gained yet clearing house. It is difficult to 

d^osita remain trapped within pf yie tenant mnditim. underestimate the costs. see now a multi-sector fare 

th£. system. At the same time, - Comment of 
they, see their competition cur- b Ute s nothing 

Tms is : the "exact opposite of Many co-exist simply to be looks -ihe fact that the landlord conceivably result from a 

tl&t Jor -which GCC is supposed housed. will, during the lifetimes of three rail to road conversion are small *52?^ ,l he „ . 

ttf. stand.*; The private landlord, in this generations .of secured tenants, for individual passengers and J **™L 

..^e Bank of England, when contest, is at considerabe dis- have almost certainly needed to whether their aggregation -has 

laanching the corset scheme advantage in several respects, fund the complete replacement any va i ue at all is highly jjj ‘Sf.L p L n ’”l s . 

s^?.“ The: arrangement should Landlords' obligations arc ex- of the ; original property (out of debatable. 

. . /Hsfrain.tbe .pace of raonetwry acted by one council department rent income of about £l/weekl). _ v . 

e^P&nsion . .’..without requiring regardless of the council’s record If, ^after a^ further contribution 

xiges ih'jhOrt.tenn interet' _ ‘ ' ' “ " 4 * 

- '.yjq unacceptable heights, 
hw-iot proved to 
_Itws ; axiomatic that 

fi® cannot determine "both the council powers to delay “The H “rnHini^ T *(n considered the__paving over of and nther government 



iug the huse amount.? involved. 
I would imagine that IATA 
We also found that the capital would only have to refuse e'ear- 


aqenries 


council powers 10 bv the landlord in v a nsioerea wr 

S" tta te D ove SSL 3 '* of :,b0 “ , 


mismanage property. move accommodation for three Using realistic assumptions nothins. Would the by-pa?«ine of 


. . 1,0 l-ont free a ccomniy nation lor mivc uaiuy aiauiuiiuvua - „ — - 

out *t Short notice, and geiiera tions. Any gain which about costs, no rate of return, the IATA traffic conferences 

st rates raust ns* j n con- evplpit ten.-mts with one sided eventually accrues wflL incident- either financiai or based on alter the fact that il is Covern- 

contracts far exceed the powers ]]y .ju. outs icie the lifetime ef social opportunity cost, can mems which have the final word 
rrifcnirf - •• nff private landlords ^may cxwcise. ^ Spence’s speculator land- achieve the test Tate levels 

ZL have both The plight of tenants fcouncil lord wbp thus will have con- usually expected of an ioFra- 

0® ofimaijiis. l\0W we wre 00m v~ (v> P bench' rmmrTdd Ws structure investment. 


'discus' 


Boise has bolted. “good” intentions pave more I’ffjAiAnf mca 

CCC might 1 be all right when hell on council estates than in JoLalUClll U5C 

world interest rates are falling; the private sector, 
when demand for funds is slack: Jeremy G. A. Cripps. 
arid when the balance of pay- ^ Fulham High Street. SW6. 
ments is in comfortable surplus; 


but when -the opposite .conditions 
obtain, it seems to me that CCC 
is shown up for what it is — a 
fair-weather instrument. 

K^T. H. "Graves. •' ' 

SpS^Teefiey. Lane. 

WirraL Merseyside. 



Controlled 

tenancies 

From Mr. R. Jensen 


ally, be outside the lifetime ef social opportunity cost, — , „ 

... on a .ir],ne tariffs? - 

Terence J. Meredith. 

structure investment. (Course Tutor in Travel 

Conversion of railways into Tourism), 
roads may appeal to Ihe imagina- Thurmck Management Centre, 
tion of some but it doesn't stand Lore Lime, 
close scrutiny. .trc/cu. 

J. C. Cooper ESsej: 

(Research Fellow, Transport _____ 

Studies Group). 

Polytechnic of Centra! London. 

35, Marytebone Road. NW1. 


of fuel 


From the St. Ives Constituency 
Organiser . 

Social Democrat Party 

Sir, — £ was astonished to read 
Mr. A. I. Watkins on's letter 
(November IS) concerning 


In defence of 
IATA 


Effects of the 
boycott 

From the Chairman. 

A ti t i -B 0 ucott ‘ Co-ord inat in g 
Committee. Anglo-lsrael 
Chamber of Commerce 


small 


Sir— Mr. Spence (November energy requirements end the bus From Mr. T. Meredith 
16) disputes my assertion _ £at y train aigumenL I looked up S j r> — j lisi what is the Civil .. 

there are many .impoverished the situation and it would appear Aeronautics Board talking about . revelation cNovem- 

Tvsident old ago pensioners to be as follows a passenser mile when it as , ertg (November 18) bor -1 > that Iraq s boycott of 


Mr. J, Rosenthal . - sr0UD requires no spcciau Uiutrs .as ukucu. lutsi db uj ufliu, ^ 141W( . IM1-llt ^ Wliv ^ Bl> 

,?5, a °r SSfitance ^ dealing with Thus on an energy conservation various approvals given in the unemployment and loss of export 

.Saturday's -edition you car- assistance ^ platform it is unreasonable to hy T h e xj S Government business. The Iraqi boycott of 

btwo artTcIes,' Tone headed ho t u ^“ g . l n aw £^ of an v national, advocate the conversion of rail agency * to trans-Atlantic fares ® Titain isn ' 1 ^ onl >' Arsj b boy- 

grant I ^^^Vlfdate either to read. . Impaled by Se a.TIteos are afS *» *«** ** 

an ^ 0t iin his view or my own (nor. for As for oil running out by the against the public interest? :* r3 £ b , 0 -' ,s i? e ‘ a f 8 i? pl - ,ed 
h^ded - Shutdowu makes UO tus /new ur a subnlis5io a that end of the century I quote from There would aopear to be noth- ,n lh ^ LT1 ' 1ed K *ngdom is having 
r^QBdant.^ The tetter .referred that m landiords are invest- oft' and Gas journal that showed ingnew in the “ New LATA " set- exactly the same results. 

J* 0 * -STKIS"!! Sent companies and wealthy reserves as at the loginning of up— it would seem that Govern- it is not merely ironic, but 
®®»pany which,, on the face of j suspect that 1978 as being 645.8bn barrels meats will still- have the power also profoundly disturbin' 1 that 

^ ^ 0s ' n 8 down with **? - ntecertion is. like mine, based of^ oiL . If this is compared with to approve or dis-approve any the Foreiqn and Commonwealth 
J? of a litelted (lie rarrcnt prodjrtio; of 23bE fares' .oO/«r rates ' proposed i„ S "" leTr?? °«hj„g 

wAjSPt ? 00 which it is indicated ° . of eases with which he barrels per year it tends towards which refer to routes flying in or from these strong-arm tactics. At 

^raed to save the "^fS peraona! acquaintance my earlier assertion that the out of their airspace ! It may this very moment; the FCO 
, .... that P therefore, it will be world, has but a few years te well be that in the future Govern- continues to authenticate the 

be fiableto the well-known short- reorganise its fransport require- ments will find themselves in- boycott-related “negative certifi- 

v— liable J *|* e "" a " ««*"*" w«« -/runs out. volved in long negotiations with cates of origin." documents 


[sin the problems confront- liable to tne^^ sma u ments before the oil.rux _ 

ne Norwich company which commg Tt fae oi ] j s st jU avail- their designated"' airlines and which the Intern a tion aTc'h ambe7 

appear ih, your report. Uie Act 0 f 385 7 which able in large quantities buteer- those foreign flag carriers flying 0 f Commerce and Industry in 

“uwn.aiy,. of, these two articles virtual du* tain ly it is my belief that in real “in pool" or in co-operation Paris has twice condemned as 

JJWanqgise ctose toffqther is a pr«iPJ« lc of a one e buoyant ternw it will be considerably with the home airline. And what illegal and discriminatorv. and 
- on the lack of JL P JS»V: te unfurnished private more expensive than at present, about the situation which Is which are now against the’law in 
naewn between government de- caused landlords and My own estimation would be that bound to arise where the flag the USA. The FCO performs this 

Mrtarents and she private sector jenJngs - hare d the same the price of a gallon of petrol carrier of one nation is soil a demeaning service for the onlv 
°r industry! ir^Ul probably cost tennis « - D very many could be. five-ten times its present member of the fares and car.eo Arab slate demanding it. Tha't 

far more than house o ^mobUity. The cost; (in real terms). ;• This rate-fixing section of IATA while state happens to be Iraq. 

»?(h000 before th e problems of cases, into 30 , because wouW make it. too expensive for the other, sharing the route, is T „., in , Knrnbers 

JJellQ unfortunate. people being on sale (which, as. ourning in. inefficient internal a member of the trade associa- Jusun s ' 

''Pn oiu of-work in Norwich toe 2 new a » “ SpBBce can bo combustion. engines. tion section only? S/12 Bmok Street, tn. 



YOUR TIME 
IN SOUTH 
AMERICA. 

Its a reasonable assumption ibat 
any businessman planning a trip to South 
America would rather spend his time do- 
ing business than sitting about in airports. 

But if vour itinerary involves travel 

j j 

to a few major South American cities that 
is exactly whatyou could end up doing. 

FlyAerolineas Argentinas, after all 
we know -the interior of South America 
better than anyone else. 

We fly 747s and 707s direct to Rio 
and Buenos .Aires with connecting flights 
to 46 other South American cities. 

We have up-to-the-minute infor- 
mation on flights, times and connections. 

And you can book evenfhinghere 
in England. 

So, next time you re flying to South 
America JZj 
flyAerolineas 
Argentinas. 
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static first 
margins cut 


Checkout boosts Tesco 
to £13.8m midway 


SLUGGISH ItLD ir^rlin- con- 
ililion*. and .1 i-'ii in i‘:.p«-rl . _ , 

niarsin? hate luft first ii.ilf i:*7.s-t:i 18 EO |f ] iPUTv 

pre-tax profit* *'<f Orurtalllds f| |U||I Jufl 10 

vinu.illy unchanged £27 4m n,u,,uw " w 


C'D’ii^rocI Uni. i*'.rr hu- 

ll) si four years profits of ihi* major 
man ufaci live r ol man-made iihre*. 
textile-* and cheRi'cai* ole.. Iia-. t- 
fallen b> more :h.m half from 
ii'JU.Tm io m i:i77 TS 

For :he -econd half nf tin* year 
reaulLs are -.■X|iotri*tl :w »liru-. .m 
Improvement n.t-r ihe comparable 
period nf I'lTT-T-? -'hen i pre-fox 
prortf ni £2 - ISffl achieved. 

Total sales in ih« lir-t half nf 
197S-7U -Imv ed «i nv: fi"in 
£7S6.3n> i» £!;H7.1nv With in ihi- 
sale.-i i»» UK e , .i*irniii;rs rn»e from 

v^TSm io £40i..?iii hilo expnris 

from Ui 1 * UK -ere mile clian-ied 
s,t £2fiHm aeairwi £2(13.1 m 

The direefor- report :lui v.nrlrl- 
v. i(le trading court ilium* ha* e p- 
r-iu inert -lusui-li rturitu: the 
period. jiarmn-. on exi»i-ri- Imv •: 
Vcn eroded by th»- reduced cmr.- 
pemiveness of -.(.crknii p.iriicuL«rly 
atrjin-; i he U.S. dollar Trad me 
rt'iliT' hove Seen atPcr-ely 
aiTi (.iert b;- Hi:- mure than by .mi 
n;l*cr facirir. I i > » ■ i -r in Ihe 
r K. ’hen- h.i- been an in»prr»-t- 
m c 'P.i ;n Trading condition-- n-.-iiU- 
i;.S in a "moile.-i mcrea-’-" in 
ri;-'::‘i!iiv mar-jiiv 

An u-ier-ni rtr-**iend «ii ii 

r!i;i brert 12-SfV'i In add iimn 
iWrv-,. i. iniTiji on aeeoum • >( 
P.tiT-TF iinn-.iv illv in'ai fur lhat 

year up ti* T ."■■■.“■■i. 

B'-u : ■ .d Iniernafiaiiiai I'.iint 
Unmpam. j -'Hi -idiary -Ivm *.ile* 
mariir.-.'ly Ir-.-hr-i i]14 24m 

i i 1 1 1 Milii ' r-nd prnfi;*.. before ia\. 
u neh a ns cd ;• : £ 1 n :: ni a c a i n i 
LUj.2;m Xi- i'lr.Sm.iiiif prniit* 
Co ire riirniii.'i £5 elm i £5 L'Pn* ) 

The ir.Ic-ifii dividend i-i rr-ccl 
from u.ti>p in ti 7**;? r.yt — ih* - iniyl 
f.*r 1977-7.* -- 2 2!l|i paid from 

prnfi i - of £ 1 * 2 Sm. 


;-iks at the half-time results from Conrtanlds where 
ii.dit* are virtually u unhanged, but the current iiv 
in- likidy to produce better figures. Tosco reports 
im;- figures, yhoiving a :t4 per rent jump m reported 
£ 13.8m and volume sain?- uf between 10 and 12 
Finally Le:; appraise*; the prospects for the two 
• ' where dealings stari imlay. Elsewhere. HR Electric 
.hi iv.- :uiiii profits growl li — 20 per cent at the pre-tax level 
i-Ai-lutf.d;’ the Ewa acquisition — and .Associated Newspapers is 
ahead oy 27 per cent. Edgar Alien’s 49 per cent dnwntum in 
pir.iiii -.-.-i- widely axpecled and The shares held their own. 
’.vni at John Folkes Flcfn pre-ta:: profits are also down but 
the trend i- upwards again.- r ino previous six months. 


i-ev 

pre-ta - : ; 
monli'i' ; 
its ha 1 :-;- 
pr *rt:s \> 
per i.-en 1 

lU'V. ■ tJp 


THE CHECKOUT pohey of price 
r.uis proved successful for Tesco 
Stores (Holdings), the super- 
market group, and the current 
year should be one of “record 
profitability.” Aiid holder-- are 
offered the prospect of a larger 
than normal dividend increase. 

Tn the 24 weeks ended Augusi 
12. 1978. turnover jumped by 53.S2 
per cent to £329.91711. Pre-tax 
profits come -through 34.18 per 
cent ahead at 113.79m. represent- 
ing a maintained net margin of 
2.U0 per cent. 

A direct comparison with the 
period prior to the launch of 
Checkout show*, a sales jump of 
43 per cent, while a compuriron 
with the latter part .of the h.df 
year, when Checkout »as m 
operation in both periods, reveals 
a j-ales rUe of 23 per cent. 

Tht- directors describe ihe 
margin achievement as particu- 
larly .satisfactory as substantial 
cost* were absorbed in the period 
arising from the opening of eight 
new siorc.s. These store*: pro- 
vided an extra 334 sq ft of net 
sclliug area. 


:ai, ni 1 


Err^rr.ai 


ProRt before l*r 


i.17 


.j.n 

27.9 


Svpu-.-Rorr 
used 

E :. I r.j'i rili iu-im- 3tid 

clwnuo*. so ‘h’- >ter!in 4 value- uf 
ovi-r-iM- r.e". .is-eL- %•- *1? bo deal I 
«-5ih io th'.- ;. car-end ar count-. At 
■he i-r. hcnj!- rales a p put-able al 
>i- Pie n: hi. r ;li‘ ifi7S. I here 'u> a 
doiiri: ■•f arisin;: from ihe 

restLte.nvn* 1 lie group*- open- 

jn_- ^ other Hun fixed 

V. 

S«-e Lex 


46% leap 
for MK 
Electric 

PI!E-T.\:: *i its of MK Electric 
Holding*, ue.'.i.'uid hy 4d per cont 
Trum i'g :*• i':{.89m in ihe half 
year io SeiiJ.-iv.licr 3ll. i*»7h. Turn- 
nvev iiiLrt-asvd by «T8 per com to 
L'l! num 

The d::ir say that m the 
UK ihe '.-.rui ■ olumc of sales and 
•irder-. experienced hy all parrs 
uf ihe groua in the fir*-” rox 
months is cov.inutna. The growth 
trend m e\p**rls «nid sales by- 


had been paid from prolira of 13.9am. 

Results for t lie hair year include 
Eji Holdingv. acquired on 
.\r."cnibe>- 7 last year. 

»rd inary share 


E.irmngs per 2.7- p 

<iv --ho-.vn tu he up fruui Jii.Slp to Tdi-aiioii 


Turnoier 

VAT 

Profit heron; tnieresi . 
\c ;nt; rosi rccei'-able 

Profit before tax 


1 il J.~>p. 

The taxation charge is based on 
the vM im a ted effective rale nf SB 
per cent fur the -V 2 weeks w 
\ir.i--li :si. l sJ7f». The comparaii'V 
li-.u.-v has been reoiaied ir-iny the 
cifu live lax rale uf 29 per- cnnl 
(icil-'C-d in the account 1977 -7s. 

Prc-T.nr: profits for the half-year, 
ad ii: sled fur mfiaivn on ihe bay is 
Ml-ipH'd in Hit- accounts f*ir the 
\ oar IU77-7S. i.s £2.7:tm. ajain.st 
£1 32m. 


?.cr pro!! 

nn-lrtcnrt 

h'jiaincJ 


:« » ■: 
U»7& 
HHW 

329.90". 

I3.MS 

13.5W 

.ill 

13,795 

•21«l 

ll.VV. 

9.111 


1977 
IiH» 
.'.■'v.Wl 
IP >l)£ 
9 T”7 
.144 
10.291 



Mr. 


comment 


By the end of the year a further 
eight Mores wifi have been opened 
which together with extensions 
will increase the total new store 
.selling area for the year by over 
lionuon sq ft During the period 
33 -mall units were closed. 

The directors say that they are 
highly satisfied with Uie current 
trading performance and an'ici- 
pale that the budgeted profit will 
be exceeded. This will ensure ;hai 
rite year wifi be one of record 
profitability. 

The interim dividend is 
raised from 0.7064p to 


Si 

lL. n. K.vc 

Leslie Porter, chairman of Tosco, seen outside his 
company's latest superstore at Pitsea. in Essex. 


Folkes Hefo drops to 
£1.5m at half-time 


AS FOREWARNED at ;t-*i last 

annual meeting, pre-tax profits of 

Excluding Ega — ihe new acqui.-.i- The interim dividend is being John Fotkes Hcfo. the .'Itdlands 
nun—.MK Electric's profits are a raised from 0.7064p to 0.7i*SSp. engineering group. fell from 

tilth higher, ihanks to a sharp The directors state that the final £ 1.93m to li.oim for the first half 

increase in sates itilumr.*. The ;q he recoraraendecT wi!! take of I97S. 

improvement, which i.- >pread account of the recent legislr-tion Turnover was marginally belter 
ihrnughouL thi: group, reflect- a relating to the relaxation of divi- at £3]^ m against £3 1.6m. but the sector 

more buoyant market for electric t]end control. For 1977-7$ :he ntargins were down from 6.16 per Housing i* 

plugs and socket-. In the i.i7v this tP tai u-*s I.ti2.07p paid from profits ccn i 4.73 per cent. 

represenltd 3 Hm , crer profl!s , nlI marsir . s 
•tun.*, rnnirbi.-hmc market <40 reduction of £1.63m on the reDresen - an imnro-ement over 
per cent of group sales 1 while nrevious vear r » i 1 rio-'-fi I, . ri i ^ 

building projects in the Middle P The d’ireciors consider that an^S^Sr^e^SSecuieTy! 1 
East and South Ea.-t .A.-ia have based on currenl forecast? no 

helped boost overseas volume deferred tax provision will be The directors say this trend is 


subsequent per.oi. Heavy fcrgsngs 
bus beer, t’.tc group's ’■■sske^i area 
and this t;a:e the forgings division 
oniy broke ever., compared wiih 
3 previous best of around £2nu' 
\ev equipmert*. J.td sJi?hL!y be it at) 
demand have intely helped bnti 
? siili urjnspitfngj 
back into profiisi 
Though price; ha v e slowed down 
and ihe mortgage rate is unhelp^ 
fully high. Meanwhile, orders for) 
the previously duii and rrotibteffl 
building supplies side are nose] 
improving. Elsewhere, the brigRtJ 
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The djrect-ir** -UK* *h.i 
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\ .mi m v eu -he in i> 

in j* 


*•7 

.* 

pr-ri**ri - her ■ ■ n:,! i : son -- in 

n.,»ny 

' i .p r-« M • • 

Profit, before 

.i-i 

3.292 

2. bb: 
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The maj.iriiy <■: ui- r ...n!i.iiv; - 




profir- arc- i-.ii-ni-d in rummi-ii**. 

■;r *.i * • 
i . 

. . i f *.-- 

; i‘1. 


, , , _ . — ^ - , .... , drawn ;;~ee: activities, thanks- 

sales by 20 per cent, much of this necessary for either capital allow- continuing in the second half Oi SO me recent advanced equipment 
through increased market <hare. nnces 01- stock appreciation relief. 19iS. with the forging and ant j nev- - orders overseas, ' arfei 
export- now account for 23 per i( 


itr.-ng:b*.-nir- ■'( -nUinj. Hi** 
-::le- in •■vi-rn >1 v’l-tonu-r- .ire 
i'-.liit Jcs aifl I he t i:ulmg prrl:! 1- 
InTO.IilMl k-* ih: II -hny --. r.ulrl h.v* '■ 


brer 'f :hu •■■.i-h.«ng«- r.itc- 


.1 ( 


Ihe i'Ic-ii . cil 3*:« essiirie 4 er-'Up 
w r.M-itig riu- imerim dividend 

net per slisrc. 

Fi r -he yi jt «-ndt.i April 1. R j 7m. 
i»i* -•id- iMir.llvd 3.S‘*p per -*h.n C. 


NCHANGi 

\ CONSOLIDATED 


COPPER MINES LIMITED 


1 1 ru-orp-jnued 

in (he ft r [white a 

f Zn nihn : * 


QUARTERLY REPORT 



OPERATING 

AND FINANCIAL 

RESULTS 



Quarter 

6 Months 

6 Months 

Year 


ended 

ended 

ended 

ended 


30.9.78 

30.9.78 

30.9.77 

31.3.77 

PRODUCTION *Tonn»i> 





Copper 

94 146 

190 843 

206 2?2 

377 156 

Lead and Zinc 

17 2S1 

33 017 

28 827 

51 623 

SALES i Tcnnesl 





Copper 

84 071 

172 152 

217 0S2 

384 560 

Lead and Zinc 

13 SS9 

29 180 

20 I3S 

4t> 027 

Average proceeds per 





tonne — copper 

K 1 062 

K. 1 028 

K! 049 

Kl 002 



K. Million 


Sales revenue — all metals 

104.0 

205.2 

245.5 

422.1 

Cost of sales 

94.5 

204.6 

2-11 5 

437.6 


9.5 

0.6 

-i i 

< 15 S) 

Interest payable. less 





receivable, and other 





income 

5.3 

> 10.1 ) 

(9.9) 

( 18.9) 

Share of profits less losses 





of associated companies 

— 

0.1 

0 4 

08 

Profit, - Jsss) before 





taxation 

4.2 

<9.4) 

'52! 

(33.6) 

Taxation ‘ payable!,' 





receivable 

— 

— 

13 3 

40.1 

Profit after taxation ... 

4.2 

(9.4) 

1 8 n 

6.5 

Extraordinary items less 





ta«- 

— 

— 

— 

16.3 

Profit brought forward 

(16.1) 

'3 2) 

U 4 

11.4 


01.9) 

i 12.61 

19. S 

1 6 

APPROPRIATIONS: 





Capital Expenditure 

— 

— 

— 

— 

Realignment of currencies 

0.1 

(0.6) 

(0Z) 

4.7 

Preference shares — re- 





dem prion and dividend 

— 

— 

— 

0 1 

Ordinary dividend 

— 

— 

— 

— 

Profit carried forward 

(12.0) 

*12.0) 

19.7 

(3.2) 


(11.9) 

< I2.fi) 

19.5 

1.6 

NOTE - . On 20th Norember. 1978. 

Kl = US 

dollars 1.24322 and 

KI=UK lO. 63673 Ion 

lih September, I9?fl. Kl — U5 

dollars 

1.23092 and K! = UK £0.63360). 




Lusaka 



22nd November 7978 


This Advertisement it issued in compliance with the requirements 
of the Council of "flic Stock Exchange 

SEASCOPE HOLDINGS 
LIMITED 

(Registered in England No. 9774 1 9i 
Placing by Morgan Grenfell & Co. Limited of 

902.738 10 j percent. 

Cumulative Preference Shares of £1 each fully paid 

Application has been made to the. Council of The Stock 
Exchange for a total of 1,000,251 Preference Shares to be 
admitted 10 the Official Uvt. 

Full particulars of Sea scope Holdings Limited and the rights 
attaching 10 the Preference Shares arc available in the Statistical 
Service of Euel Staiistical Services Limited and copies of such 
particulars may be obiaincri during normal business hours 
on any weekday (Saturdays excepted) up 10 and including Hih 
December, 197S from: 


7-azenovc & Co., 
Thkcnho'usc Yard, 
ndon EC2R. 7AN 

Dvcmbcr. 1978 


Morgan Grenfell & Co. Limited, 
Mew Issue Dcparlmcni, 

4 Throgmonon Avenue. 
London EC2P 2NB 


■thi of eroiip ;:iles. vompared 
uh lb per iv ni la.-t time. Else- 
where. Ega s ranee or cumple- 
mi-ni.Ty pmciui-ix 1- proving a 
u-cfu! ailcliiimi to ihe group's 
rnnee .in>,l that company now 
accotini - tor ulnioM IS per i-ent 
• •1 overall proiil-. Meanwhile. m.ir- 
rin.-. hit by --i rikos in the -ecu ml 
half uf last year, are gradually 
moving up-.i-.«id* again lIon-e»«-r. 
lh*ve 1., aliil -oniv way io so to 
cle-e tho four point gap in order 
in a»h:eve the record lui per 
cent margin of 1M7B-77 The con- 
tinuing growth in ihe second half 
put- ihe group on large 1 /or 
aivund £S.3m for the ve;, r . which 
give.- the r-har -v at -l-‘:p. a pron- 
peetive p i of 7.S t fully taxed) 
ar.d a yield of -J.rj per cent 


also 


appreciation 
considered that 


the housing units contributing to 


deferred tax provided f“ r .‘he 32 
weeks to February 25. 1D7&. will 
not lie required. 


ACCEPTANCE 
AT CLUFF OIL 

In connection with the 
i>-ut- of BS2.59S units of 


profit, and i* likely to continue 
in 1979 when the building supplies 
division should also be earning 
profits. 

Ail eight units will then be 
making profits a.-: in the first half 
of 1977. they .-naie. 

The interim dividend is stepped 
v Ahi5 U p from n.4p to 0.44p net per 5p 
comer- share and the directors expect 
Jjjth- "A .-lures and income ”ar- t0 recommend the maximum per- 
rams at 410p por share — to raise milted final— last year's final vas 
£2.7ni — Clnff Oil announce: that o.9S477S|i. 

avi-ep; antes have been recei vrt in ..\ftcr tax of £756.000 .£1.012.000) 
respect of 56H.397 (S3 per :emi half-yearl> net profits dropped 
units of which 252.721 units -.ere from £935.096 to 1723.000. 
P Lived with certain insliluivn* by The interim payment absorbs 
Panmui-c Gortlon and Co., the £2o3.SS3 l £172,98? 1. 
company's stockbrokers. The directors poinr our that 

The balance of UB.3»a units will when Lite position for the fuli 
be rafccn up by the uneierwn.-eis. year is capable of assessment, it 


currently the flagship. Much' 
depends, hcweicr. an the return 
to health of heT-.vy forgings wbft*b 
will reie:<fe potential at the lighter 
end. A; 23-;p ihe sharer are oh a 
prospective fully taxed p.-'e of'fi.4 
and a yield of just under 10- per, 
cent. . / • 


Advance 
for Monks 
Investment 


j&BB cial Tim es Thu^flay -Itoein^r 

ISSUE NEWS 






"5^ *. * 

", 

V— 4 - - «i 

" E. 

. ■■ f ' 

- ri-Vffia- 
■ err i.gy 

- jiMT-; 

; 4 *^: -jJbl 

' -*•■* ilja 

~ <toup. David Dixon and current .'year'/enintig ^'hiaralFj 
sJS ^iwhiV i i ; proposing to 1979 should. prow W-be^eXtijeme 
v 000* bv a one-Ior-four. satisfactory.. . ;v 
STw?ijr a i rn eadL In .the •; 'Brokers 
market Dixon’s shares rose -P to. 7 ] "..y A-" 

* Ba'rcla vs Merdiani Bank has DtsonyiS" speadlgg! 

Underwritten the issue. . - . ro&cfiinerr hext.- jt^tg 

'TQk funds srs being raised- to months and 
cOrer capital expenditure. if is -.riding v ai<m^oa ; ae^:{&£fc' 
any opportunity arises., to enable with-the resipti^v boost to-caS 
iJie' company to make further . aottvipafeas^^rkitfec^hi ^^ 
selective investments m areas soaking ' up'i 4 fajrvsSce 
rriating to its existing operations: cash being geaersitetp 
. Hie ' directors have already, tiiat p^oirris^lwltingjj^-aiac^g; 
azmounccd an interim diviaena or. sftwh. 'so ffiff ^ 'xfgElfa'- Hr tfjmittj wy' 
Llri ner share aud it ts . them made^vtth'aff «yff feJsome (&& ■ 
intention to raise that to .LTTaop.-. spendmg on 
Br- The abscaci; of unforeseten 
drenmstances 
recommend 

yter of 3.5577p giving . _ 

5^332 p — an increase at 43 per rent, pKdyLpg ar-si^ifieaiit' kotract. ^^-- 
over Iasi year _ .*.',7: ever.^s Gotnptmy baguad rato& 

■'.As current dividend jre^cikmx' a -xUsturblng' -past TSepe.I-'Vias'f&? 
expire on -July 31 next, and the problems ”cf BaaJtKidfeiEC 
final dividend for the eu rrent yda r / 6a“d a . xobs^itial sfeka huf: inml 



In the sii montlxs ro September'- 'hoiders, including a Seettng B513r 
flfl la-t. turnover increased i^fty Slr. Malcolm Borsmain-fciftf 
per. cent to ijJim- 'aniiLprer^tafc ex-chafrman, -Mr.' Ronald' Kpfrey^ 
profits moved ahead”: by ; 80.6 jier inan, sitil - holds V- substahXm. 
eeiu to £365.000/ ; ■ nximber-of stoes. The shares -ai^ 

' .All operating subsidiaries -are _very near Uieiritiigh. ; at ^l4p~and 
currently iierfarraing* . wfeH. -land 'it - heeds.: a jump ■ in ; the" divided 3 

demand for their products is —ghdng aa ex -eights yiehi.of 72 
good. The directors aro; therefore .per cent— to help the issue on 
confide at that -the results for the. its-, way. J ; - ^ . ,_A ..; v . * 


Harris Queensway 


UNPERWWTING JIAS been com- c2o. a* a price of 97p: arut'A'W j cx-. 
pleted for so ^efffep fee sale - b y peered that'; destitogs : ,wafl dont 
County: Baok- of 5m shares in mence on November 28.7J?o~lfetittT 
Harris- Queensway. -the carpets Is beinfi soti^it .fat ^.thit bntihang ■ 
and furafture retailing group. share capitaL ^Tjgnjn. . 

The 20p shares \vill. be. offered' : Dividends - -are. payable' -haifr 
to Utfe public next Monday at a yearly at the . end- o£>.FebnieAS 
price of loop each. On that basis and ; Atigus^. T%te first dLSSetsS 
the group will have a market of 2.7&p a ; share, will be -pajaUe 

^apitsdisatibn of £23^5m- 7 ua Fehnwry 28.. . iL . r c . 

. * Harris was; founded ‘"some 2 (t rln^the^yeai: tb Ttfay 3L ifftS- 
years ago by its present chairm an. Seascoga reported txattoig • 

Hlc'-Phil Harris.. In recent years. t>f £4,^1 : ®mi pretax,. j»CKSfe^§f; 
there has been a rapid expansion- £1.73^000, AroSbucawe: "proHr : 
in the number ctf shops and. . in '(aStat-'"iax - aod.- -es!trao«fiaary 
July 1977 Harris acquired ..Qie itemsE was £731^)00' riarf 
troabted Queensway Discount holrf^rs’ funds, before deduetuk 
Warehouses company. - ^gdodwfl! ; jB^O0D,- ’r4%g- 

Brokers to the issue are- L. £rS5t,000. T? - : 

MesseL ' ' •' - '. •' »!' v. 

- COLNE :VALLETT^ r ^. 


SEASCOPE PREF. 

LISTING 

SEASCOPE HOLDINGS, the irtsur- 


Assd. Newspapers up but 
warns on second half 


FARMINGS OF Monks Investin' 

„ Trust rose by is per cent in, rifie 
ir probable mat tax provision -.oil half war - 0 October 31. 197b. The 

Kn roriumri rlurt fr. -Ku/1 r nv ■ #■ 


be reduced clue to deferred, tax 
bcin? treated as a reserve. 

• comment 

Although pre-tax profit.* are 22 
per cent down and net margins 


directors expect earnings for the 
whole year to be more t/iart the 
previous year — but net by as 
much as 18 per cent. 

Total income Ln the half year 
rose from £!.44m to £!.S4nt. Pre 


fi.N' TURNOVER well ahead from and provide a useful addition to 
£74.5Vni so ISifi.yini taxable -profits revenue in the current year. But 
of Associated Newspapers Group the position at the Evening News, 
for ihe hair year ended September which has been a significant loss- 
30. 197S. rose rrom l7.2t>m to maker, is ditficult to determine. 
£9.21 in. In the previous year the This, together with a comment 
croup achieved record profits of by the company that wage appli- 
nn turnover of £15G.$m. 

The directors -ay that current 
v.-ace applications, which are in 
excess nf the Government guide- 
lines. may adversely affect group 
results for the second half. 

Earnings are shown a.- 12.4p per 
23p share for the first half, against 
10.7 p. The interim dividend of 
2.034 p includes OOoOp for 1977-78 
on the reduction in ACT — last 
year's comparative figure was 
1 R52p and Ihe final payment 
.959 p. 

The attributable earnings of the 
croup, which is controlled by Daily 
Mail and General Trust, came out 
Hi £3.78m f£3.27m). after lax 

15214m t£:n::ni) and minorities 
lifiO.UUU). The dividend 
absorbed £BI9.9flo ifoft'i.WiOi. 


almort one and a h3lf points lower, ias reveriU ® v. a * £1.37m. against 
the marker found a little comfort ri.i4m, after deducting manage- 

InTiheshaSi^dS^he 2?” a mexl1 es P enies oi (£76.312: 

and jueres: of £383.624 (£230.4371 

LIS. US?- T ax increased from £4942263 to 
T.ii0 trend from Mat yssr ^ paiq aq*: 

second half, largely unaffected by “ “ 

. . _ seasonal factor*, is clearlv up- The interim dividend k pegged 

J] wards. Many of the recent, dim- at 0.6p net. Earnings per 25p 
reo™/ miww cullies have apparently been ordinary share are shown up from 

11 *Sf nlSLt? «*" hTH^iS sorted out and even if the final O.B3p to 0.97p. Net asset value 

outcome is unlikely to work out per ordinary share, after dedurt- 
at more than £3.5m. the recovery' ins prior clrarges at par, is shown 
ahould be more fully felt in the as 64p, against 62J2p. 


by City analysts may be a bit 

high. The sharea closed at 18Sp 
giving a prospective p 'e of 6 
and a yield of 5.1 per cent. 


£76,485 rise 
' at General 
Stockholders 


DIVIDENDS ANNOUNCED 


F.dgar Allen Balfour int 

. .. , _ , Assocd. News 

The directors of General Stock- Bulmer and Lumb 

holders Investment Trast report Century Oils 

profits or £238.928 for the year Covksodge Hotdings ...int. 
ended Dctnber ::t, 1978. against colmore Investments ” 
i’181.54:;. after ail charge* includ- j Folkes Hefo 


ing tax or £152.847 compared with 
Following the end of the half .mj.iijS. 

ar the group disposed nf it < *51 Earnings are given as 2.Hp 
per cent srakc in Vv-nvoteri ns4p) per 12 J -p share, and. as 
Restaurants. This item will be already known.’ ihe dividend for jei«. 
dealt with in Ihe accounts for ihe the year was increased from l.Tp i„h 1 

to 2.8o net. 


Milhury 

MK Electric 

Mnnks Invest-' Tst. .. 
P ala bora 3rd 


full year. 

• comment 




Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

paymeni 

payment 

div. 

year 

year 

int. 

1.2 

Jan. 30 

1.2 

— 

4.33 

.int. 

2.03t 

Feb. 2 

I .S3 

— 

5.S1 

int. 

1.5 

Jan. 2 

1.36 

— 

3.13S 

.im. 

0.61 

-Ian. 9 

0.55 

— 

2.63 

.int. 

0.S8 

Dec. 16 

(I.S3 

— 

. 3.79 

ini. 

I 

Jan. 17 

1 

— 

2.4 

.int. 

0.44 

Jan. 19 

04 

— 

1-38 

.rnt. 

1.34 

Jan. 3 

0.73*7 

— 

. 2.4' 

.int. 

;i.3 

Jan. 12 

3.1) 

— 

3.80 . 

.ini. 

0.6 

Fob. 1 

06 

— 

I.S 

int. 

17.31 

Dec. 29 

7.5 

— 

43 

.int. 

O.Tfl 

Mar. 1 

0.71 

— 

1.63 

.int. 

0.76 

— 

0.6S- 

— 

2 2 r l 

.int. 

2.69 

Jan. 12 

2.41 

— 

T57|l 


P Inti. Paint 
Courts aids 

Dividends shown pence per share net except where otherwise stated. 
• SCO r I ISH ■* Equivalent after allowing for scrip i-sue. 7 On' capital 

per cent increase in pre- rAI1 . T . m r increased by rights and/or acquisition issues. 'Includes addiUonal 

lax Prohts at Associated News- EQUIIAJiLt 0.059p for 197T-7S. § Includes additional 0.02B47p for 1977-7S. T South 

papers ..s in JJ 1 *,. Scottish Equitable Life Assurance Africa n cents throughput. :l Includes additional 0d7Hp for 1U77-7S. 

- Society is the latest life company 


OV3ERSUBSCRBBSBS: 

. The' issue, of £S3m rf 8 

redeemable preference stock-- by • 

ance broking, ship broking .-inti 'Colne Valley ^V'ater . ' attracted : 
leasing equipment - group, has -applications for: ilLOMklOtf'. af -_ 
applied for. a listings (rf T.0(Kk25l; stock. -. . ' ; . T L ",..''LV'" 

10} per cen't - ' cumulative : Lowest price to receSre -a partial, 
preference share i following share- allotment . was £99 JK and Uhe 
hoMers' approval of n reorgunisa- average; price was- ;£9 a-I4-~t hfe 
lion of the share capital. minimum was“£9^ per eeatil v; 

A total of 902,738 ol tiie shares DeaVmgs : start today;. Brokers to 
have hctjii placed by Morgan the issue were T5eynaour .Pie«« . 
Grenfell tiirtiugh Cazenove and and Co. "i if.-c.'y. ^ 

' -rr : 

: ... „ : 


Galliford Brindley UmSted 
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CONSTRUCT! 0I\J AND EWGINEEIttN6;4Sft0W "U 


...A. 


-rV. 


v 

* 'z_ • 

' " ' =T* 

: Year ended 

-. - i -i urnover 

'-Ere-taxprbfrt; 

. .30 June 

iv£ - . 


: 1974 . 

18.5^6,000 

v . :.li09%Q0O. . 

-1975 

21,795,000 1 

ijmxm 

• ..-1976 

: 30,759,T)00 

1,873,000- 

T977 

33,450,000-.. 

2,34^000 . 

.1978 

38,582,000 

2;51 ArOQO 


JF 




At the annua! general meeting, held orithW 
22nd November, 1978, the Chairman, : • • . 
Mr. Peter Galliford, said:— • - . 

"A sound st art has been made - 
in the current year and . 
another satisfactory full 
term result is anticipated.'* . 1 - 


• rt 


Copies of the Report and Accounts maybe obtained: .;.] 
from the Registered Officer Wolvey, Hinckley , • j- 
Leicestershire, LE10 3HL ir ' . 


it appears to be coming from the 
provincial newspaper operations 
from the increase in North 
Sea oil production al the Argyll 
Latest industry figure?, 
that classified anti display 
advertising in ihe second quarter 
nf tliiv year was well ahead of Iasi 
. parficularfy in the provinces 
Associated has a ^ood spread of 
provincials that would have bene- 
fited from, the trend. Attcr 
minimal Hows in the opening 
month.-, production at Argyll ha- 
licen running at around 25 000 
barrets a day since about June. 
Elsewhere, the Ip increase in the 
cover price nf the Daily Mail will 
add .1 round £4m in a full year 


to take advantage or the recent 
rise in interest, rates and improve 
Us annuity rates. 

The company has Hfied its im- 
mediate annuity rates by an 
across the board £4 per annum 
for each £1.000 of purchase 
money. Thus a man aged 65 could 
nw«- secure for an investment of 
£10.000 an annuity of £L663 per 
annum payable in half-yearly 
instalments. 

The company has also improved 
ii_s temporary annuity rates, a 
similar investment would secure 
an annuity of £1.838 per annum 
payable in monthly instalments 
over 10 years or until an earlier 
death. 


JCG accounts carry 
heavy qualifications 


Auditors or J.C.E.G.. the con- 
struction equipment group, have 
qualified heavily the group's 
accounts. 

The auditors. Eurnc Phillips, 
say that a comparison of Ihe 
aggregate cost and depreciated 
values Of hiring plant physically 
in ihe ownership oi Johnson 
Machinery (Scotland j. a gToup 

subsidiary'- with the amounts 
shown in the books of ibai com- 
pany at March 3. 1977. “ revealed 
discrepancies of £75,2 ih which 
have been deal! with as a prior 
year adjustment." 

P.urne Phillips continues: “In 
the absence of detailed records 
for prior years, no satisfactory 
explanation for these dis- 
crepancies bas been found.'* 

Moreover, the accounting 
records of this subsidiary main- 
tained dunngt he year were in- 
complete-. *' contained significant 
inaccuracies and did not comply 
vi ih the requirements of the 
Companies Acts IMS and 1976." 


The auditors say that the total 

group trading loss for the year ci 
£123,382 is stated after charging 
" in the accounts of Johnson 
Machinery £23.624 in respect of 
travelling and subsistence, 
general ad m in irt retire expenses 
and payment*; to employees. In the 
absence of sufficient documentary 
evidence to support the payments 
constituting this total we have 
been unable to satisfy ourselves as 
tn their validity. Proper account- 
ing records in respect of This 
expenditure have not been kept 
in compliance with the Companies 
Acts 1948 and 1970." 

The group chairman. Mr. B. E. 
Desrdeo- says in his review that 
the “weakness in certain account- 
ing procedures al Johnson 
Machinery referred to by the 
auditor* wu? corrected imme- 
diately ori discovery.'' 

J.CJE.G. said yesterday that it 
was still taking legal advice on 
the problem. "But "e thmk ii is 
a technical mailer rather dun 
anything else," it added. 


Interim Statement 


Results for the Half-year 

The operating profit earned from 
banking was lower than in the first half 
of last year. As has been announced, 
agreement in principle has been reached 
with the Norwegian Guarantee Institute 
on the major outstanding matters 
referred to in last year’s Annual Report. 
Hambro Life Assurance has increased its 
i nterim dividend by 10% and has 
indicated that new business is 
continuing substantially ahead of the 
corresponding months of 1977. Other 
trading and associated company 
interests of the Group are also ahead of 
last year, but overall, the Group’s 
earnings are below those of the 
comparable period of last year. 



Dividends . - }?'/ ; , r \ ' ‘ ; . ' 

Interim dividends on the £10 shares- 
(£2.50 paid) and the 25p shares (fully- 
paid) will bepaid at rates approximately. 
10% above those of last year, and o.nthe 
£1 'A’ shaves at the saine rate aslastyear 
Payment -wil l b e made' on Shd J anuaryy • • 
1979^6 -all shareholders, on the register - 
at theclose of b'usiness‘6h,24th ; ‘ • ' - . 
November,- 197S'. The rates of dividend - . 
are:— 

On tiie £10 shares, £2.50 paid,. 

42p per share- (37.625p) ■ . 

On.the 25p shares, fully paid, •• 

4.2pper share' (3 : 7625p) 

On the £ 1 'A’ shares , 

2 , lp per share (2. Ip) ' f • 



Hambros Limited. 41 Bishopsgate, London, EC2P 2AA 

•* — ■ — • — n — “7 : 
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529,000 steel losses 


Progress 
Century Oils 




A LOSS of fE28jJ0fl'-oji rise special. Eagjneennff . order. , ,n ‘ e^ert and a positive cash flow has j>pcn m(7 M irvi v , pnM . 
steels operations pulled- “down dudingtoofc, are-sWfMr higher been re-established. This will to 

Edgar Allen Balfour’s pre-fax in lota! than si* months ago, says some extent offset the effect nf l™ P r °\£jL "JSI 


OAAffn MrETTIItieC 


Wolseley-Hughes spen 
but cuts borrowings 

After paving £l.Sm for the pur- company is. forecasting further Mr. J. H. Nunneriey, chairman. 

chase of P. J. Parraiter and Sons progress but the result? will be stales that trade in the early 


■ 



directors" "point out siderabfe increase in sales and £2J9 tii record obtained in the 
o the seasonal nature profits In both home and export 19. i-7S year, 
business there are large markets. (*iv«n appropriate Turnover for the six months 
in it* cash require- weather conditions, the company was £i4.53m. compared with 

coznpetltort. especiknV in the JfWilWiMWWw «m* the exception of the engineering Ul7T mmii.~t> «% w.. ... mcnl which are covered by nor- should be able to increase stUl U3.9?m, and oraBts were subject 

sjjcr market. . . . - ■ that the new Hons_Ko«g sub- side, which is benefiting from' a pneo increase-, have liowoter NMnonal £>tnomv*.i. r™i* whit-v mal overdraft facilities and short further sales and profits. totaxof£4t>0.000i£36r.p00).Earn- 

^^Neaddsthafin June thix wnf ? ,cJlary sUU unprofitable and reorganisation programme, mar- K<, cn imnlementcd since the half" pu *'’ n D ” f ’ r ' r !••'«*»»*. BmeM. nmh. term borrowing. Meeting. Drouwlcb CVVorcs.). j nss are shown at 4 S.lp iH.SSp) 

^iroup S £„£££« SJ(n * er p,WeSS than £" **"• ke * «£« ySa'r" Sd whShSl Jesult in HoW,w - , Net current assets show a rise December 15 at 2.30 pm. per 20 P share and -h* net intern 

r ■ - • expeotea. • pressure hv chrome overcapacity. •. r..n. ...... E .^_thm«,i h-.. »«-«- from £20.6m to £2a^om. Stocks • is increased to 1.4!?#3<r> f 1 .obi -opt. 

al«o announced i* an additional 
0.02 647p for the previous year on 
the reduction in .ACT. 

Bulmer is a worsted spinning 


. . . capacity and prune 

Hurts. These moves with the cost 
igs tram the new GFM long 
_ . machine have stemmed 
eavy- losses. — - 


31.731 

Ooen tin* aj-ofll - a 1 -3fcl 

Interest HI 


'?** H Q?e special - . & 

is 
aw 
s « 

i 

- s 
.37* 
us 



„ ' side, -compared with i pn- *** •**? ■ 

-profit of £332.000 last time. .““I.' 

* *. £130,000 . voluntary re- Net prom ... ...... 

y PTtS tS . Minorities .. - 

: x>awey adds that in the 
--^ ahd castings activities, Exrbsnre imm ."T.r-... 

for. forgings are benefiting Exr ra onHnarr. debim 

the' upturn In demand from Ortmaiv dividenda - . 

- - From jv-sc-nrs 


Put, ell Ihiffr: n 

hrfitnwc tk. jVl K - wen inipiVlTU'nU'U bince uir nan- lnirruaTij-inM Tunnel 

progress n gins have been kept nnder year end. which should result in Wheeler's Ri-Mauranis. nnCl X'" J ” X. ‘ ‘XX 

■ . R i_ _ MI . pressure by chronic overcapacity^ ^ satisfactory increase in full-year fiwH 0rw<i una Knn.hpm. au!v from £20.6m to £2a2an>. Stocks 

=" Sre. lir? Particularly in special steels, p rn nts they say. xmirrican Comoro: on of smith Africa. are up from 29.74m to £34. 08m 

• oiao moo which has suffered a £0.7rtm turn- p OP ‘th B whole nr lh previous Rrtr-viionv.^i J ci.-oiod <conir«nor«i. while bank overdrafts and short 

»» ™“»a .» fcw». He™, d* poa- , 3 \ "tie Lrplu. »F tlVlSm SfiS - Sg7^5rttSS*»SS ,e P" l03 " s toti “ »*»«! !»«»«>• 

1.795 non might have been even worse achieved S»nt Trust. s-<w-h.hc Group pre-tax profits m the 

v! had not the company Installed the. From half-vMrlv earnings of future dates year ended July 1&7B, jumped 

s.7 new GFM equlpnienl. a labour- 4 Wp (4 . ]2 p1 per 10p sh.ir?. .he . - from £6 - 7m t0 £0O7m - Exports 

iabo Mavfrnr machine that has reduced ime ' riI11 dividend is raised from ^iSfwTwc^ ^ 

«« capacity to a level more in line 05Sp to OB05p „ e t— the 1977-7S 


527 

•'lor 


**1 with demand. But. with national final was 2 0S47o 
* demand only - at 40 per cent of anal 35 ,e - 0W7p - 
«r the 2973 . icrei. ffte outlook lor 

special steels is not encouraging. Sai« • • • 

3 especifdly - as the company needs pro,t ' • • 

a 15 per cent price rise (hichly iwt* bct»ro 'w* 


<.-u- r. 


rvi^?, U r^Z.^. wh ch ‘ L ®“ “ wie of (ttiiires to MbiWurr. unlikely in the short termi to Taa 

ine new wavy UHnvy press t RronuoiMUos, etc. expense*, i To obtain a reasonable return on Net profit 

- i!?- S*?? uaslo , n ^ 31 ******** capital employed. However, losws extraoxdmary debit 

W>d Co. a During the first half the UK have been stemmed and. with con- 

a ^ap bad an adverse cash flow tinuing support from a growing nTuuird *. . . 

.. \ snort-tenn of £I.6m, and bank, borrowings onsineering activity, around £1 5m 

? rs m t t, l e ,.^ T y n ^ s reached their highest; in July, for the group should be attain- 

r ,S <0 Baftk overdrafts are shown at able for the full year, against 

eg ti^e.second-bali performance £5.88tn, against £2.7Bm as at £2.48m last time. At this level. 

A P^i 1- 1978. the fully taxed prospective p/e is 

^The ha and castings opera- .Mr. Oaktey says meaoures taken 15.5 at 57 p while the yield, assum- 
tuwd m half-fame profits to reduce working capital levels ing a maintained dividend, of 11 .G 

®nd capital spending are taking per cent, would not be covered. 


r.-irrto RnslP-'-'nnt 

HalF rhur.-WsuiT F^-"- ' . .. 

rjuiB /■)«» Knulirfi and , ».ors-.is invests, 
9M9 1*311 

ST7 M and S-r.-nrt duvl Trnsr 
Mnv iRotu-n- 

US SmWO ■ .- 

•vj SntrT El-vr.-i; . ... 

Til ‘B- K ’ 

7 Final— 

Klsna mvl Bnhbm-s 

A'i MMW aMmuim n— 


Fn-in«nn-‘ NDV- :i were a record at £10.89m showing 
■ ABpUanc^* rmc. 7 a rise of 50 per cent over last 


Di-c. n year, which represented 30 per 
* cent t27.5 per ccntl of the group's 


Bulmer & 
Lumb sees 
little change 


Tnmorrr 
Trains profir 
lai«rost rpcvlvahlf 


Rjlf r»r 

IST^ I97T 
£ £ 

1J 53? 3!U 13.019.110 


10.57; 

S7K 

91 

507 

309 

SM 


manufacturing turnover. PRE-TAX profits of Baloier and p upredanon 


•; home ... .. . . 

j-„; The total has been enhanced by Lumb (Holdings) went ahead Profit bcroiu tax 
soy. m significant shipments to the from £700,573 to £876,480 for the J** ■ • 

half year to Ociober S, 1978. Ner profil 


Nov.j; Middle Kart. 


Not 1 
Xov. 2 


Wolseley-Hughes Merchants helped by £15,050 interest re ceiv- mi^nm of'iin.-mr 
again had a good year and in- able agamst interest paid last Aitdiunnai aiTiiii-nci: 


At 

324 


p«c. s creased sales by 34 per cent. This time of £74,668. 


J.or.733 93». Ml? 

15.93Q -TJ.BfS 
161J67 

sis.aa 7 osjh 

4S0 UP .106 wo 
416.4'n .-S4.7T3 

1 739 1.7SU 

13? 510 116 XB 

3 “72 2 -JO 

Payable. 1 0n previous year's fiuaL 


Pn-fcr'-n'-e Ulvld<"wJs 


295 


rate?, the 


*- r M” 1 

. • 


£249.000, against £305,000. 
G O 




S=i- -■ 


turnover up 23% 
selling space 


rcahe current year at J. Hep- alterations to shops by convert- and the directors have plans to n kt™ «« ra vim 

worth Md Sons shows a eoDtwu- icg deep wndow arcades imo open up to SO as quickly as ”1. t0 I4 * m ' 

■ y 5 ar l Mr. selling space. During the year nnssible. Three new shops have (J" 1 ’** , 

- fc5.lt Chadwick, the rhairman cplllns .mm v-,e ninaaewl K,- i r.... u.... 3nd (he gTOUp S 


rises in interest 
directors stnte. 

Tax took £32.639 <£1 5.295 j 
leaving noi profit ahead from 
£251.760 to £525.212 lifting earn- 
incs p**r 25n shore fo 10.61p /6.3fip'j 
on capital increased oy rights and 
scrip issue-'. 

The net interim dnidend is 
effectively rai-ed to 1.34p <0.75pl. 
Previous interim payments have 
HELPED a significant increase been eaual to half the final. This 
in margins Miibury, a Saint Piran ( j me the paymenrs are to be 
subsidiary, more than doubled equalised based on interim results 
taxable profit from £267,055 to ant j anticipaied profit for the Year. 
£537,871 in the hair year to the For 1977-78 an adjusted 1.65p 'final 
end or September 197S. Turnover vas paid from record profil of 
by the company, whose main £0 6m. 
activity is housing development. 


Miibury 
more than 
doubled 



H & C puts up £12.5 h 
mop up Sabah Timber 

BY JAMES BARTHOLOMEW 

Harrisons and Crosfield. the parts of the H and C empire. 50.000 Turner Curzon at Sp. 


Retained -iurplus for the half plantations group at the centre Terms are one H and C Aha re On November^ 20. 197S. S. G 


a record level W*«* t £222.070 K 

land bank has 


. J Bty.Ec- Chadwick, the chairman, selling sbace was mtreased hv been opened and four others have £ nd the ,a u' “ b “" k ; ha! j ,, k. a T l T °V r 

%^ , ^r 0n e r ,i W S e J SS? ,t produc^"!;^:, 1 

• •• To-date turnover Is up by 23 year, ■piese developments will be ouUets totalled 349. the^vea? look ^atls^actory 6 ^^ tein^n corpora l“d imo “the not alreadj ' ow ' n for ta ye £, erd i y ' 

>^St JEmmS S& tS “ , nt 10 35 Sh0PS ’ *• addS - IWtt. before tax. aa asainat l« t tt]FUS?ff3?'«SSi £»*• mJTT ^ " 

ypnr- With reasonable grounds . ° ne . of the company'g medium- book value, on sale of properties 


Sabah. It'iih H'arburg and Company, bcogbt 
at 300p last on behalf of associates 25.000 


[■'confidence. . ~ — term . loan facilities has been >n the year was £Li3m. and 

.: teporbed on November l re-negotiated to permit an further property sales contracted 
d sajes’ and profits were level of borrowing which since August 31 show profits, as 

Sieved in the August 3L 1978 aJlow the directors tb continue asainsl valuation, of £685,000, and 
jtf.' Priifitr- jumped 47 per cent ?° fund Erowtb in merchandise as against cost of £2m. 

.. ’fkism and turnover rose 23 * nr cntor*ns, customer credit, the In their report the directors 
. per cent to £43.62m. The dividend Property portfolio, and to main- state that the value of freehold 


Johnson and Barnes 
loss increases 

' ; is effectively raised from !LCBlp i** 11 ' overall liquidity; Mr, Chad- and long leasehold land and build- 

■ . - f to the’thakhnum permitted 2.54p wick says: All in all cash is no incs exceeds the £40. 16m in the 'X**** turnor 

■. r .'. \7:. peLyvith a. i82p final problem. - ■ y balance sheet by some £8m. fl«a74.o96 agai 

■ r “ r - ■ ffS* Ai _ .9 . - . » ■ _ .inhncnn ami Rr 


of several contested bids earlier for every seven 

7 this year, last night launched an- Hand C standing at 5< . 

#iiL ,0 i n °'r« other offer. This time it is bidding night, this values the bid at 71.4 p Allied Retailers ordinary shares 

»IH and hr.no fl«-nlnn«l ar lo ^ ^ lhe 409 pfir cfinl of pef share more than doub]e gt 13?p 

SABAH TIMBER which it does Sabah's closing price of 34p J. Henry Schroder Wagg and 

Co. purchased on November 21. 

H and C paper. The Board of Sabah forecasts 197S. 55.000 Randalls Group 

Sabah is engaged in the produc- that pre-tax profits for 1978 will ordinary shares at 107Jp on behalf 
tion oflogs in the region of that be £6.5m (£7m> and that profit of Whitecroft. 
name. But in recent years its attributable after tax wiD be Fyshe. Horron, Finney and Co.-, 

interests in the UK tn the distri- £3.5ra (£3.6m). brokers to Kean and Scntt. havft 

button of imber and other build- The offer will be through a sold 1.000 shares a r 2] p for Mr. D. 
ing materials have become much scheme of arrangement Duckiit. a partner of Fyshe. 

more important H. and C has ben advised by On November 21. 197R, L. Nesse! 

The stated reason for the bid Baring Brothers and Sabah by bought 32.000 Mvddleiott Hotels 

is that H and C wants to restore J. Henry Schroder Wagg. warrants at 183p and 50.000 


rer 
against 


. r.-. ; 6bad^ , ick ; says rhe biggest At the year end Hepworth had Meeting, Leeds December 15 
area of -physical growth is the four shops in Debenhanfs stores 11.15 am 

hT*, v . .'. 

’McKechnie Bros, confident 


UAviMrsr it«i H.fi.i, the .balance of its business which 

wl L.!L V -?f existed before it increased its 
stake in plantations, notably 


lower at 
£2.145.962, after a loss due to the closure of 


Johnson and Barnes, maker of Azet International amounting to a, wi f«r TiarHton's 

3- at knitted outerwear, reports a pre- £173.454 mill. SKSfan E* ta"S H and C in 

tor Iflcc in^Mocnrl from ni I9R to Alltrr a lav rhOT- «r ri ’'Or. *W3la>Sian t.Sta»eS. H a no U in 


tax loss increased from £24,186 to After a tax charge of £1.709 
£65.066 for the year lo June 30, (£1,273) net loss for the period 


COURTS BUYS 
CES FURNITURE 
SUBSIDIARY 
Combined English Stores has 


Myddleton ordinary shares at 291p 
on behalf of Ladbroke Group. 

KOWNTREE £2M 
‘TIDY LHP' 


1 .■ 

■»; 

; * ........ 

t •••• . ^ ho.'.- been extended to coincide 

• ; Mcona half pro- start had been made, in the out residential developments in with the accounting dale of its 

' frt3"$*en in. Itffi'JS at McKechnie current year and another satis- the Midlands area. holding company. Grand Central 

> / Brotbpre Jusy gi«n the directors factory fun-term remit ...-antici- The group’s commercial Investment Holdings. 

S9^«ragemgnt f°r the current pated. activities- have extended m The directors report that the 

year, says Mr, C. C. Tailor, the •. -• London where it is developing company s rations hsa linn pro- 


n7ss S and < u , ou?d n^t iiral ^ refe r sold to Courts'* fFurnishers) a FOR THE sake of administrative 
1H7S in the current 18 months' was £66.766 acainst G5.459. Again ? 0 dot his Ihrou-halOO percent small subsidiary. Rhydwen -Tones fimP*icity. Rowntree Mackintosh 
period. no diwdend is payable. owned pomnanv" and Davies, which ooerates seven is to make an agreed bid worth 

• As already announced, the com- 
pany's current financial period 




Gocksedge 
steady at 
halfway stage 


Te C acaifi<tiinn would al=o furniture store? in Wales. I2m to buy in two classes of pre- 

result in “financial efficiencies." Courts will also buy from CES fere nee capital of u*. subsidiary, 
said a spokesman Iasi nicht. The the freeholds of three of the John Mackintosh and Ibnns 
resulting increase in UK profits stores. The total price is RM k offering S-P cash per 
would produce a better balance £700.000 which compares with a share for the 4t per cent cumula- 
against overseas profits for taxa- book value for the assets of tne preference stock which was 
tion purposes. Moreover, the £401.000 in CES's last accounts. last dealt at 33}p. And 7Sp per 
income flow of Sabah could be Rhydwen's turnover is not share is to be offered for each 6-3 


firet h*!r to* All. T"* 1_ the PheasahUr Bite at' Kings gramme has been completed and ,r v belted channelled '"imo’ its pa rent divulged but the company con- per cent cumulative preference 

■•MSSfijHTSJUilS 1 *- ^ Albert Fisher- ■ And p^e ft — — - - 


^Viable -eiinuhgB 





*• .Developments . continues to be !eTs aas 

f : r ^ A j' '-■* adUve with many industrial su T c f es *;, 

{ {iGprCSSCu Sl sites. Mr. Pearce reports. ha ^ n ^ 


— ... - - - - . „ mv company was wholly owned, tributed some .£33,000 to CES's stock which was iaM dealt at 33p 

lets has proceeded with same were steady for the half year to he said. to ,al group profit* ofi £4.3m for In both cases the exit yield i.» 

” s* j September 30, 1978. The struc- bid was not intended to the year ended January 31. 1D7S. 9.04 per cent. 

consequence, productivity tural and mechanical engineers ma k e h and C biaaer and more RM wants to avoid the ad rain i«- 

... . . , . ... -•••— , increased and average and steel stockholders turned in . n) j thr-reforv less likelv ASSOCIATE DEALS trative inconvenience of keeping 4 

vrunD*njpj! th nnpra?im' S in' 1 Rristni tD ^? ins 4,0 improving. pre-tax profits of £296,544, against t0 be bid for bv Far Eastern J. and A. Scrlmgeour purchased John Mackintosh as a listed com- 

are no? ba^?°hf the B S oke eJSS* Pw2s*i iSt arSne^ ShH^’rromV 63m' ‘Jo *& Wn interests. Sabah was small in on November 21. 1978 100.000 pany which has to submk 
..... - .j * uasca . , lne .,, , j *a3,003 (£2usa^l profit arising on Slightly froni-£2.63ni to £2.61 m. <«nmnnrisnn with H and P And Allied Ret a Men: at average price separate accounts. Stud a spokev 

:_L-iJiare.. . An exceptional toss of £35,198. Ctfford complex and this will lead disposal of plant and machinery. The inicrim dividend is raised un i/,™ 0 t ber comoanie*: H and C of KKHd on behalf of associates man vesrerday T^eseparaieconi- 4 

M '• ’ tOn . a- current cost basis, along on discontinued^ activities cut “ore economic working, he £206.3S0 (£12.050) temporary from O..S25p to 0.882.>p nrl. Last unU " e olher companies H and L of jw* p on benau m associates. man. yesieroa,. e separate mm . 

;we Hyde guidlines. pront is cut available profit at Albert Fisher employment subsidy received and year's mtal was 3.7»p from pre- 

f tf £10.49m. by additional depreci- Group to £lp.984 for the 15 Tbe present indications are extraordinary items, and a £5.550 tax profits of £604.000. 

ion p£ £2-98m and. extra cost of monl ha to August 31.- 1978. For that the two associated companies surplus last time on the disposal Tax at the halfway stage took 

les offl.67m less a £0.34m gear- previous 12 months the contribute to group profit in of freehold property. £135.000 (£90,000). 

adjustment. - surplus was £52,597. curr ent year. 


£S.79m- r£7.4fimi'. 

.'a fuu-Ume . surplus at • 

- (£15J9ra)-— as reported . - — ■ - • - . 

27, The net dividend is | S rnontnil/ 
>"3i^p (4Jop) per 2ap UlvUIUp' 


nm5«T» niwv ™ unuire owe r companies n ana k. ... 

from oh-ap to^ u.88_.>p net^ Last has birt for p rev -ious!y. Sabah does County Bank, an associate of pany does not fit imo the divi- 

not have cross-holdings in other S. and W. Berisford, has acquired sional slructurc of RM. he added : 


SHARE STAKES 


rNet liquidity at year end was Bales by the group, which For the year to the end of 

^ ^iS,^ CO a mP ve?r d eariier wb . nIe . sates fru t ft and May, the group's share of asso- 

decrease a sear eariier. an{ | K a motor repairer, were -i,,.—. i oeRefi m Fionna 


:-and bank balances were £j.43 m (£3.64mi. 

?r^t £202.000 <£2.35m> and the Th e resu lt was uclil £U01I1I on [UII , uvl . r 

ount due to- bankers was up cred n 0 f £2256 (debit £46231) Vi ni^ TWo 

- psim; to £6.63 m. ' Capital e ,iraordSary credits of Up Inm n im t0 £llm - The 


ciates’ losses amounted to £10,003 
n o ♦ » (^2,4'n)) but total taxable profit 
.■Jf® r „ 5?T was held ar £0.81m on turnover 


"'■"'“J . ana . exxraorainary creuns ut Wet dividend is rated tn £3 78425 n 

. . Jainutmeats amounted to £6./m fj 0>963 (£11^56). Earnings per ylxMn) I ibare — a? 

r . <P-57m) of which £«m (£4.4m) are stated at 0.13p (1.02p). 3t>are as 

-“si ;bpd been autlwnsed but not con- - At n, e six months stage, taxable n 


Barratt looks for 
peak half year 


understood, the market price. • 
Simon Engineering — London 


Granada Group— A. Bernstein 25.000 shares at 71 Jp. 
has retired as trustees with no Derritron— Amalgamated Indus- . - 

beneficial interest of a trust trial Holdings bought on Nov. 16 and Maticnester Assurance Lo.. 
holding 510,060 shares. further 10.000 shares bringing hoIds ^.oOO 4.2 per cent prefer- 

Rowntree Mackintosh— Trustees total holding to 10.039296 en ^ c s ”!rfs ‘ 10 - 4 Pf y . . . 
of Joseph Rowntree Memorial (83.9%). " . , "JJJPrr Epstein,, 

Tn,,t h ‘'' s tn°-~ us ™ JSBS^J^s-s. jaiM, dl sss h "^Mdi4"^d 


shares at 3S5p and are now director, has disposed of 10.000 Medlork holds 2 500 £1 •■B” nrefer* 
interested ‘ in 4,012.498 shares shares at 42p to J. H. Porter and em£ shares^ re S ir renri 

, S,r . Doi ? a,d Barron, Sons which baa^lso acquired 7,500 R^ m bia Rubber cJ.-Kuab 


Barratt Developments, the stimulate production to sustain a shares 
housebuilding group, is to build a viable industry must be repeated 

aftetL earnincs were ahead to £50,318 ^ eetlT )g. Bristol on December record number of houses in the in the next 12 months "notwith- .... 

(Sales . and operating profit /£ W 33 ji The directors said in 15 rt nM P m - current year, generate a peak level standing the protestations of and chairman, is a trustee. at 60p. 

analysis- -shows: UK, metals aod January that prices over a wide T ?fr novcr . ^ r ?? 1 ‘ £u SlruclJ0 " ^ om the Government l«Ic of Man Enterprises — disposed 

chemicals ! £57.6m f£62m) and range of products had been fall- activities and achieve its highest- The rise in house prices in 1978 Nicholson Investments has shares at 

«.6ra (£6.7m)y plastics and con- fog blI t. this had been compen- . (VJlQrpjrjfl ever income from property invest- was only part of the catching-up. acquired 7.379 shares in the last company to which Companies Act JJtra Rubber Plantations 

ssmer goods £29.9ra (£1 5.3m) and gated by higher sales. Progress menu;. „.;n ne ^ MSar ^ after . J rad ’ nK four months. Holding of Nichol- 1B67, section 28(e) applies. Kuala Lumpur-Kepcmg invest-- 

flem {£08m); South Africa 15S^m 0 f tbis ort j er was being main- ,] . p . a *22?!l! er li!! , «. J] ™ ^ h „ J? U T 'I-^ per 1 od ^ w h en son 1S no , v 574.091 (72.11%t and A. Kershaw and Sons— Rank menus now- beneflcial ^owner of; 


(£0Bm); South Africa 15SAm 0 ( tb js on j e r was being main- 
. -.{£S5.6ni)._and.£4.3in (£5J8m): and twined and indications were - 
I few-: 2eaJa nd/Australia £14.4m towards another successful year. . 
■ (il7.7inV and Sl.Im (£1.5m). 
iThe percentage contribution to 
profit was split as to UK 64 
. : (53K South Africa 23 (30) and 
-> jlH JJAeu- Zealand /Australia 13 (J7). 

Acquisitions during the year 
' tilok nearly £4m- and a similar 
poont was. spent on fixed assets 
Sthln the UK group. The com- 
iny was' well able to cover this 


G. H. Pearce 
using 
liquidity 


Midterm 
rise for 
Colmore 


a record profit at the interim hou*r price increases did not (o!! ,i holding of all directors and Organisation has acquired further 151.500 ’shares 7 5.2 ’ per cenu.' 


the interim hou^r 

stage, according tn chairman Mr. match increased costs, and it was iheij- 
L. A. Barratt. in his speech to the merely helping to restore the 
annual meeting yesterday normal relationship between 

This was in spite of the fact house prices and incomes.” 

Lhai the private housebuilding 
has been hit by 


A shareholder questioned the 


interests now 892,167 159.900 shares (about l.S per cent) Blackwood, Morton and Sons 

(75.61% 1. making total boldine 7.107.440 Nerva r in a nee of Switzerland has 

Hewdcn Stuart Plant Hire — (about 82 per cent)— shares were acquired 413.300 shares making 
F. Jamieson, director, has sold acquired November 16 at, it is holding 5.2 per ceni. 


TRADING profit or Colmore ff«or has : beer . mt ny mma chau . ni3n durill „ the meetins on 

lengthening |he srpur> - s acquisition policy" “It 


Investments rose from £81,000 to 
«a,000 in the half year ro Sep- mortgage queues 


is a matter for concern that 


!Ui*L ll SLi± shares arc issued for acquisition. 


:-j-k 



tember 30. 1978, on turnover of Bureau sa n inai ine ue- 

£7^1m, against £5J9ra. f«r ^^hm^in^fo? the first^fnc and at a substantial discount to 

- - . . The profit figure was after m onths of this year ‘-not sur- ? et a5l r e !fi "o* * ike ^is 

niing within its own resources, ^VANTAGE IS being taken of debenture and bank interest Sngiy showed a serious d e- form of dilution, he said. 

the liquid position at C H. Pearce which had risen from £49,000 to f now forecast that ibis Mr. Barratt said that there has 

*»! v Hw* "Hi Atifiv Pmi»> and So“» . ^ y increase? tn® £83,000. decline will continue and that 1979 never been any dilution of earn- 

^^^npi^nH^SirornubK ST° U P' S . a< ^ v ^. JT Tbe motor vehicle distribution will be reduced to the slump of ings involved whether ihe 

to^^uf^whtoh C SSple- F omjn ?!^ J31 h,re Purchase finance com- 1977, which was a disastrous year, acquisition had been made for 

^lnhitp hiKi- topmeavts. ways Mr. G. T. Pearce, pany 1® pegging the interim divi- unless the Government acts shares or cash. He Indicated that 

ta the eoDiaer sxupn^Bie dusi tbe chaimian. dead at ip net per 25p share, quickly" no further acquisitions were 

^5- nn At M*y SI. 197S. the company yea, shareholders were, paid He added that the IS per cent planned at the moment. Mean- 

x 7 m held short-term deposits and casn a total of 2 .3958p from pre-tax price rise which he had said a time, the board noted the share- 

.*» Jyew ^e*^ amounUmg to £2.0 lm (£2.5-m) pjofitg £100^50. v - year earlier was necessary to holders' comments, he said. 



^Atoffriiila by the group wlrfc bank overdraft and 

brans of £0.52m C£0.51m). 


Beaufort Sea wells have 
greater potential 


1977/78. 


C. H. Honws w Uurr«s. RESbtT g ftN p ACCOUNTS IN BRIEF 


ALLIED RETAILERS— Turn a rer tor 23l«JZm 
141.333X14 noon. 


^ALUFORD BRINDLE ing its activity in the South West 
jit 'the annual meeting of ^pSlVp^eSt!; 

^ sound t Midland), was formed to carry ^ ^ogx ^ST^JSSTSJ^ 

' rs ■ ■ ; * 1 C£868.00fl> and amunnt . retained ISTC.niB knoun. ' Net assets £673.854 r£643.8«i. aswt.i C £m 'B Mnn. Me«ln* i 

< - • . ' | (£09, TBS), Esminw ■ per sture 4.4St> W^rklnK^ capital ^ tnrrra&ed^ ^ flia^ca ham. Do^mber S. at noon. 


ff _ 

a;.: 

N 
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You as a Financial 
Manager 


should know that the CEI's well kno’wn 

International Financial 
Management Seminar 

will be held in Geneva April 2-1 2, 1 979 

Main features of the program : 

, — Emphasis on foreign exchange managemen 
\~ Simulated foreign exchange trading expenence. 
— Overview of What's going on in the 
international monetary system. 

For more information write to 

Corporate Relotioos Der»rt™£ 

management iceo 

4,‘chemin de Conches 

' : CH-1231 Geneva /Switzerland 9 

. Tel. 022/47 11 33 

| . T >. ’ .Tetex:?7452 

V i ■■ ■ ■— 


FURTHER encouraging news of in the Eastern GuJr— where (he A third test well has produced 

Durae Petroleum's two successful 89 tracts offered are locaicd— and oil of 24 API degrees density and 

exploration wells in the Beaufort all of them have been dry holes with a 2.5 per cent sulphur con- 

„ „„„ ■ ■ Sea. north of the Mackenzie Delta, according to the U.S. Geological tenL 

Meeting, Bamoi. Dewnubfr 14. "" . v?J_- is rev eaied in the company’s nine Survey office. , ★ * + 

- wiimenis nn wnspecTs aireadi revonwi months’ report to shareholders. The next scheduled auction is Pecfen Philippines Petroleum. 

Net current reports Robert Gibbens From on December 19 when 147 tracts a subsidiary of Shell Oil. has been 

- Birmios- MontreaL in the western and central Gulf awarded a geophysical .survey 

-. .rjifl mc-iuik. Abcroorn Rooms ft In it’s report Dome says that of Mexico will be on offer. contract to look for oil in the 

Dercinbec is, ai noon. ‘ ®f rr *Tf s r deepening of the two wells, + Sulu Sea according to the Philip- 


iz.67p adjusted,, burrUn 

'iE^o^mis^iivErrMeiir hartley industrial trust— F cr “cr'iPre 

ANGLO - SCOTTISH INVESTMENT yrar 10 Marcft ;i. 1978 turnover £443,068 rd 


RIVERVIEW rubber ESTATES- HePDcnin-' of tho two wells. 

‘“pat"' DecLaStf lD Koimbost M-13 and DJcalerJt 2C-50. Woods i Petroleum has discovered pines Energy Ministry. 
safeguard industrial INVEST- resulted in the "penetration of n a u ra 1 sas in Roger Mills Another Shell __ subsidiary. 


38 . H7S. ElrMdy topwuf tavestmenu ai MENTS — Results tor year ended Sen- additional zones with oil and/or County Oklahoma. The com- Pccten Philippines Company, has 

valuation cu.TSin *C4.Cmi. nnroali»d ervdit test' rim.-' 437 . 011 . nV^ ? as potontiai.” The wells will be Pa n y.s G. Switzer No. 1 well already converted a survey con- 



BREMAR TRUST— BPVf-mJ- t32.6*l rruonol Filled atavts £K 54m (is 94m 
nr. Ill > for huff s-kr to Sp pi 
1ST8, tM-fop' rax C.T7S mill. 


encountered at least four gas- tract into a service contract with 

Dome said that bear ”Uf formations, although only a commitment to drill two explore- . 

been found at t11 '® of tbe* were tested. Tory wells next year. The contract 

around 12 000 F™™ testing the Hunton Lime area is off the Palawan Islands, 

formation between JS.OOo and 450 miles souih-wcsr of Manila. " 


. 13. i> n-.-n feet. Tlie news was followed b}' «o r ni» r - , , , .... — 

fnr.J34> for huff r«ir to sopiembw so. cum n: asu-ts c.4n> laeni. j. smart and co. (contractors) intense speculation that Dome reet tne well flowed Hm not far from where t.itjus .services' 

1BT8, tH-rorr rax £7,773 mill. Eam:n« Mrciimr Dnlrtin. Dccvinbcr \l. — Hrsulis fr.r roar w Jnly 3j. 197S alrrady i,art found mother -Pnidhoe cublc r ® e t °* ffas a day although ha-' found com mere in I deposits, 

per 35n sham 1-STp iB.TIpi. an uncrim udstone— For Jim quin.T ai currcm frporird . ^'-d; «^ts__fj.3in «Xl.iin5 •. R , v - „ nfl Dnm( .- S shares soared t he lest was * n prematurely Pccten Philippines Petroleum’s 

because of potential gas Rows area is 500 miles south of Manila, 


dJiiiTnul lp it-jpi. 


Bay" and Dome’s shares 
to a 1978 high of C$1051. 


Ea minus Mrc-iinar Dnlrtin. December 15. 

. asvi-rs' £1.3 iti 

n-ar bath prnpeny an«l iradina ipvomc gu rarTrni Marts, am fC^uni. Mi'cuna, 

CEDAR INVSSTMENTX T* 051 "— f ' nov ' lniproviuicui compared wiih Ediabur^n Decemh.'r ». at noon. u* ■* *"•<• *“-«•« ^twj. from other Zones where the COItiDanr will condii,-! a 

R.’soiis for roar to September ». 1B7H lam war. Sheffield refreshment mouses However, deepening of the wells Qf |h _ 0l i, er f h r *p _ t hMr mf linp survev nf ibout <sno miinl * 3 

vjth IUI asset ralu-ni. r.ivwcti Nowmbcr LOHOOH Am Lennox investment —Tnmni. r haff year r 0 s^p.rmbcr .fj. was suspended on October 5, fnrmafVan e » nti iwV" 1,n - or about bOO milo. 

9. Market value oMm-enmems. ra Otm TRUST — For hair-year io Septemher SO r.V.t.flJl tsmsw-. Pre-uz profit ,,nrifr Fericral Onv-Promem Ipeic- Ior ™ a " orj S only the Reri ForJ, f Or- * + * 

i£31 28rar incmdcs lnm-fl In (.rcai Bnuin. 1978. smis revenue £314.381 inos,37s .. jwujm •£U.124> after transfer in repairs , w,,, . iJE mation was tested. Drilling will Three Canadian oil-gas explora- 

£2LS7m (C4.2Sm»; BBed abrnd. £7 net revenue ni2.3Tt after ua ahJ rem wvK nravifloi H3.0OT i same < ani continue to A depth of 1S.50D feet tion and production companies! 

i is. 33m i. current assets, u. Mm I4L.169 ji«..o37i. *tn nin'im ».4ap ta.jp inn-rest (i7.'J» iEtr ?u». t»* MT.ioo and gale-foree winds, and Dome s woods Petroleum own*; a 59 per Bow Valiev lndu«rirics. siehpn^ n=i 

2M ?»=*•■ „-l ««- since fallen back to ce St wSSteSrSta and j?£?5 bSScS! 


77. London Wall, EC. Pecember 12 ai »muii £l2.n7ni *no.G3mi for net asset < eeoa ■. Profit alter m 

noon. v*liw TS.Io (SI.Spi per 25p -dtire nr inttrlin »s*P tangle pannent l.BMpi. 

CUMULUS INVESTMENT TRUST— atiAaredi for mrplus on This is first time company has paid an 

For rear to' Seaiembcr 3D. U7B— Groas ^ ol ^ r I f '»ns— prior rtrarew at par. interim. 
mTei£? fULnMSuBJHlT tatwnir»d MAJEDIE INVESTMENTS— Resullz for WALTER .LAWRENCE 


The Ukalerk well had reached a 


* * *■ are to share equally in the Portu- 

AGIP, a unit of the Italian Slate guese offshore Block 43. denora.- 



^ depth of 16J150 feet and the oil group Ejvi, has discovered nated Cladas Da Rainha. which 
nwdkung. Kopanoar well 14,1 1 4 feet, when 0 jj in commercially exploitable covers an area of 731 sq km. 
e. cic.i- amiiIotv U-. a .,=«o«rfnff quantiHes 25 km north of STodena A deal with the Portuguese 

in Northern Italy. Government calls for a minimum 

The U-S. Federal Government _„T!} e deposit is at a depth nf outlay of US$1. Km and involves 


mukuw Lane, Fixed nsais. £5.4tai ibau. n« mt- ac "p le d 'til ^the^b^ghesT bid's’ for 8.000 metres, but no 'esUmaies. can one wildcat well over the next. 


amen -at year end £2 43ra (E2£lmi or '£18.1371. Meeting. 1D-IS 

tf.rp (ffi.lpi par Mare. Results nf ! * c - niwnDfr 13 at Js.M pm, r«U psscis. U.4ta f£2.J9rn). Meeting dbUcpicu UIC Ui^HVOl RiU*' aw* v _ » . " _ . . 

wholly owned subaldiary. Cnnmlus manganese BRONZE HOLDINGS— Cotumushi Roonm. W.C.. December fi at 35 of Uie S3 tracts that were pg Jts total size. 

E>sioms Ml Included. Pre-IAX profll R^ulls for July 31. 1S78 year reported uow. offered at the latest auction Of 

01,791 (IS.14TI. _ _ . November JO la full preliminary suit. WHARF MILL FURNISHERS— Tqro- , n( i „ as u aW r i n tHe Glllf of 

BEN BAILEY CONSTflUOTOM— R«6SH; ment. Group fixed Sffptf £lu.»m over n.Mn.-RS r£J,SG3^») for nix months £jj AfnJnhBMII 1 

tor tur endpd June SB. 1973- reported <Q.4Smi.- net current asbeis £S.T2m to s^pLcitif'cr ffl, 3B7S. Prt-tax loss ulCSlCO field On ucioner a*. 

October 14. Ora tip axed sssere XSaiJMl irwsirn. WorKIns capital lncreared by Ell.smi i£3S.3Mi. Tax. credit 0L6n8 The sale attracted less money 

f£31T.4£U, nei curreui as sc is £L71m IQ.SOm in.BSmi. Meeting, Love Lane. fEDJMi. Iniertm Q.6tt3p. already in total bids— S87.6m — than any 
(£!.&»]*. Net Itamd fowls dnereased EC. December 14. nnon, known. Dividend poHcv for full year nthpr Gulf of Mexico sale since 

£137,I!M mts.iHMit. Mrcifanz. CUmnetthunK, . NORTH ATLANTIC SECURITIES COH- will have to be eonsMered In light or , rJfi 

Dnncastcr. December. S at .nooo. PORATION — R nulls for war ro Scp!«n- results far ihsi period. The Board stales > ® n 4, ar T * n i « Winning bias 

M. Y. DarY (sponlnc Boede, pauknc- bpr. 30, 1978. wuh n« asset value* ajnaady rtioi the Vorfcrtln? and Seouish operation* tOtaued Sol— m. 

ins.. torroiechnlcai—Rcsulls for Julr L re purled. . Investments OSJBm (£14.filmi. t»U> show aailcraciorr levels of profit- ' The lack Of success of previous 

IKE rear reported October 31. wiUi wjih valttatubi C7.26m (£S4JUm>. Cbajr- able iradlnc white iradlna condlttens in drilling in the area is Cited at 


four years. 


chairman's, obscrva'tioua M prirawets. man wys it is expected dial increasod Lancafhire MiJ! remain difflculi. Present Th j roaenn Trir tho lutr^w-arm 
Group fixed assets tSSm l£4. Stall, invest- dividend sale* of 3fi7p wffl be maintained phase of sroUP S reconstmcJlou is ncariOS rj , n r v™f_ n r „ , i, „ „ . . J. ■ „ arm 

tnents fdJlSni f£I1.22ra'. net currcm asseis in currem year. Meeting. Bucklersbury unvlewm au< i ’he Bonn] is confident interest sdowtt in tne auction. 

C.aSat m.BStni. ’ Net asset* £7.b6m House. E.C.. December 1" at :.4S pm. that the ptenn*-'d bcueflu will material la?. Fifteen veils have been sunk 


sparbankernas bank 
S i% us? Bond Loan 197 S/SS 


Notice is borehr given iha: pursuant :o parucraph ; m ih-? :.-nr.i onri 
.condition* the firs draw-las br tew of bonds in rite noirmai amount nf 
US r 3.SOO.MO for redemption as Pf January li. IK®. wiU b t - o5T r ?:cd 
on Ztemrrtwr B. IKS, 

Tbo rertes and number* of I* 0 bond* dra«n will published on 
December U, lKg, 

Stockholm. XovpJnbcr ]W ; 
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TiENT OPPORTUNITIES 


AIK POLLUTION 


Is your company orientated towards air pollution control or process air handling? 
If your turnover in the ;-2 million p"^nd range? 

t»o you have the sales and engineering capacity to undertake turnkey jobs' from 
study stage to commissinnirg and .if-.er sales service? 

Are you .-ccksng 2reas for expansion. 

i. : your refutation based on quality fleering and systems design? 

If -.on answer ve? to oil these we want lo meet you. Our rlient is a 

lead in a manufacturer of air :&••■■■■. equipment seeking a business arrangcnvnt 
■.■•hereby your skills can he com'-ir.'-i Their financial resources and their high 
quality air pollution control and en-. ,- -y conservation equipment. 

Write Bov G.2934. Financial Times. 10, Caunon Street. EC4P 4BV. 


HOW TO SUBSCRIBE 


THE WALL STREET 


JOURNAL 


Rate for UX ft Continental 
Europe 

$190 1 year 

5100 6 months 

S50 3 months 


Payable in dollars or equivalent 
in local currency 
Delivery by jet Air Freight 
from New York every business 
6iy ’ 

(Other area rates on request. ) 
Send order wfih payment to: 
THE WALL STREET JOURNAL 
International Press Centre 
76 Shoe Lane 
London EC4, England 
Attn.: Mr. R. Sharp 
Also available a: major news 
stands throughout Europe 
A5K FOR IT 
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THE SUNDAY TIMES 


“2b ur direct route to better business 


Do you have a 

Development Land Tax Problem ? 

WE CAN BEEP! 


Reply in ennfidenre to: 

Master Investments Limited 
P.O. Box Xo. 334 
Jersey 


•< EXPORT TO INDONESIA ” 

Does your company manufacture products? 

Would your company want to export to Indonesia? 

Would your company be interested in joint Ventures in Indonesia? 


Ziv' conotnf .1 zbn u pro^.S? yoi- cornpii/ w»rts j tull /»"*» of nr-kamu 
it- - it', rVrujfc c-t sji-a grfi:* m Wmein ir.c deal with Hw problo-i rn 
muc -shir.£ ioiap.2 :-* i'«S5 - v.,tionik.ps 


?:■ siaintiien P'roi* •'rite to: 

eufope u;d:-‘J£Sia consult amts a trading ltc- 
ir M- 5. /. C. H-x-.v. 2. Jsfja-df/ris-.on Cs-^ham SUi- «S=. '/.Vo. 


W e i| fsubushitf Li< £ a-v. -.-S'. o"' for .,-n sorted 5s«' i*i.-sr-a.v. -qj caimt 
seers ije-.a till.'; OEM* jni :ni «%■?•» oF Ho's'i nv.. ■nv.'H -1 ?fd 
md Syfi'-jJit d--<i.s a- 1 p:«tr sari::. Mm- .is** :onri-.a 

v/.f 1 , prjy»?:. Ci*5.;k’I »r.£ Pirn- cu( nri'i in *:! ind.st'.’.i *.'d P:t <.E}it 
Sarv.su. P-.nt pa ar,-w si UK »rt I'.'.jia jvinao'c on *c-.y..re m-s. 


AspU. j.jid* .frts-’t a! :t$rr.-r\ ts. «*aai ccve'ei jrrf oi. L -- .i?'c :o. 

L.-i-.-.a'. 3T’J C, ..‘’ DF!^5S L7G 
Hewirc F:,d. ?.dd i:*-. Ae-i E a i ’-•£ - Tr 3 civ ■*■. 


We are a Fon^-citnbJished but 
grcgrcisive con-.?an,« 
manufacturin' a «id* rar.-^e of 

ELECTRONIC INSTRUMENTS 


-5 a o: -a: i'i.inn in ar-d *«• 

4 .* hi'.- .. 

lie :: ell -r to- <h aii.i,. 

fic-.j'? jid.'o- » a: Viuwi: 

o' t.mi.j- Thr 

::aw of w n4 ■: 

nrvuive ;i.l f : ■— ; P'tri'cd rs 

-.one St: ’e~Z £•■ ;!vo'- *■■!«.! Ii.is-ll 

Jhs •:$ Vo irt-: i U: 

F. Cn-f.iJ'. 


ALFRED PETERS & SON LTD. 
Wrakcs Lane. Dronficid 
Sheffield S18 
Tel: Dronfieid 418861 


LABOUR-TENDERING ? 


Fo r :he labour eompontn-: ol in: 
operation -fi any country eofljlf — 


GRIFCAMP HOLDINGS 
INTERNATIONAL LTO. 

•2/45. fir* Broad Street 
London ='2254 ICY 
Tel; 01.623 03*5 T.i»*. *311725 

“o-nputy identity ,n IJK. Stud' Arabie. 

Pakistan. India. Ban^ljdrth and shr 
Philiaaines, 


PRESTIGE CARS WANTED 


TO ALL COMPANY DIRECTORS 
TRANSPOflT MANAGERS AND 
PRIVATE CAR OWNERS 


:c!t o-.-e T l' 


P ». 3 I'.V Po-. *-. F ->j- V:v»r. 
Lir*ta— !u »- ■ ''n'.tr: J.t. 

Rov»r. Triumph md v 0 j V o car*. 
Open 7 days a week 
Collection anrwhere in U.K. Caih or 
Bankert' draft available. Trlephone ui 
for a firm price or our buyer will call. 

ROMANS OF WOKING LTD. 
Broolcwood (04867) 4567 


YORKSHIRE BUSINESSMAN 
HAS FUNDS AVAILABLE FOR 
PURCHASE OF EXISTING 
COMPANY 


Hi it 'ojkiii; .or 

- nut> nets with i wn round or j-ortli 
Potential 

- mryoc e.rh ae.vrtli.r mititiKin 
p-p^iemi »!nrt m an ijentent withtt 
ta -eina'n 

" it 'sail with s-(ilc*jii perforinarne 
ou; 9>a!fne|;' ^ith annual fe-Ut 
profin of '5D.00C- 

~ idea.ly ba«d .n • Yorkshire o ' 
Loidan. • 

V.'ri'rr Sa» 0 ? 5 5F, Financial Time*, 
fit. Cnnnon Sireet. Er^f 


NIKON PRICE CUT 


W# have cut more chan £60 off she 
rwrnai dneount once ol the Mi Von 
FM ejfnera. w> can also offer n-ju 
Nikon eameraj. >n;ei and acccitO' 
from t»clr ir special pncit Ta* Irce 
purthaset for overseas visitors 


r EXECUTIVE 
DESK COMPENDIUM! 


THE NIKON EXPERTS EURO 
FOTO CENTRE 


Hljh Road. Cowley, 
UxbrMic. Mitfd*. 

Tel; w m Drayton 48224 

ter conddentidf N.kpfl pr lie I. 


Supeiblv desigred v ith efficiency in 
mind. Desk Pad ■.vrFUuniry finish. 
ir.ee moratin^ Clipboard and Meapure 
Guide. Address. Telephone Wallet and 
Business Car e Waiioi. nearly fined in 
wings. Pen and Pencil Pockets. Ideal 
pi!; Printed wh Company name and 
fOQVOncDv*: * s:?rwd Colours. 

FARM0FF PLASTICS LTO. 

f.Grir.prmgo r.i e^rkhamsted - Herts 
ThI 04427 5aC’ -T e l0Te:6715 


LIMITED C0MPA8IES 


FORMED BY EXPERTS 
FOR £78 INCLUSIVE 
READY MADE £83 
COMPANY SEARCHES 

EXPRESS OD. PEGISTSUTiCNS LTD. 
30 City Road. EC!. 

01-tlS 54*4/5. 7J9. - . 9*ie. 


MACHINE TOOLS 


New Division of established 
Engineering Company, with 
demonstration wd service facili- 
ties. seeks machine tool agencies 


IBM ELECTRIC 
TYPEWRITERS 


Factary *ec Midi caned j-jd guaranteed 
by IBH. Buy. S»*e up to 40 per «nt- 
Leat^ 3 year* F-on* £3.70 weekly. 
Pent fro-u £2* per month. 


Phone: 01-647 2365 


financing 


Write Bor 4.294S. FirantW Time*. 
IQ. Cannorr Stmer. £C4P <nr 


to indusiries of the U.K. and 
the Coxunianwt-aLTh. with or 
without J mortgage, leasing 
and lease-back. Oilier types 
of financinc upon request 
Please wri;«j to Box FI064. 
Financial Times, in Canoon 
Street. EC4P 4BY. 


ce 


for Growing 
Companies 


If you are a shareholder in an established and 
growing company and you. or your company, 
require between £'50JYl! and £1.000.000 for am* 
purpose, ring David Wilk. Charterhouse EXwelopmen 
Investing in medium size companies as 
mi nor ire shareholders has been our exclusive 
business for o\ cr lorn* ve.ir*. W’c arc prepared to 
invest in burh quoted and unqm''ted cc>mpanies 
currmriv making over < ^0.0n0 per annum 



pretax pmnrs. 


CHARTERHOUSE 


Ch.irterh'Tu:c Development. 1 Pjternoster Row. Sl Pauls. 
London BC-tM 7DH. Telephone 01-248 .Wft 


EX CHIEF EXECUTIVE 
OF PUBLIC COMPANY 


has substantial funds to invest in a profitable 
engineering orientated company. Discussion with 
principals only over acquisition or participating 
in an equity holding. Continuity of management 
essential. 


All replies treated in strictest confidence. Write 
Box G.2931. Financial Times. 10 Cannon Street. 
ECP4 4BY. 


CENTRAL AMERICA 

Trade Marks: Investments: Tax: 
Internal and Inremational Law 
C0X5ULTEC 


7 Ui avenue 13-13 zone 1 Of. 64 Guatemala. City 
Cable: CONSULTEC 


SOUTHERN CALIFORNIA 




A personal service to those 
seeking opportunities in 
S. California, U5JL 


. . • »?*V nw* tr.f! vn.bfv 

■fffe-.nvr Si'e* Promotion 


High qiulity printed product* v*ith 
on opaque scratdtcoat. 

• £: ouk-Adt iO:*«t M»«' i 
“ l.vum 5« : 'l Ciime* 

- C viral' 'ltd P-ooorio^al G»r;e; 

■ S'l'Srii- Cl'r-dlt IK. 


We offer identification of acquisition 
a-4 ii-tpcruO" tech- 

nical and financial appr»l*al of pro*- 
teca. ^-odeto *"d and 

negaacnon on behalf of client*. 
3«ier-.:d ajvjnmenu can be undertaker 
py mi'.ur;. trchnicary oualrfied busi- 
r.eamtn. we 1 . connecMd and experi- 
enced n Europe. UK and U5A. 
M»*i"p can tx He'd in UK or 5an 
Diejo. Cl'i*. 

fiftlnn lo Bor G 2956. r eoncief 
ileei. 10. Ccrnon St.-ert, FC 4 P 4BT. 


-■'ill aua!'*.jr. h s L . iKii’itj 
A.jm.n..m F>I L«ry T*lkea 


UnteacaMe quality and v«rr 
u-.3e>:a;.* ,-:t» 

«r -n^rf i.’.'f.re:rw c-5 jjudItj. 


■ te'j is. 


GAME PROMOTIONS 
LIMITED 

Priory House. The High Street. 
Studley. Warv*kfc*hire 
or telephone Linda. London Office 
01-429 *934 



INVESTMENT 

0PP0RTl T MTY— 

MGERIA 

W<*ll f«; , .ablishf*d Iberian 
0.i:nyany wiih :<cr«?s prune 
]jnn in InT JOs. Xis^ria seefe 
purtinpatirm wi;h foreign 
Company i.o develop same for 
lrdusiri-i! Purposes iManu- 
faciuHnei. 

Write Bot ■ 

Financial Timn* 

■0 Cannon Street. EC4P 4BY 


ICE CREAM AND FROZEN YOGURT 
STORE DISTRIBUTORSHIPS 


T.ic UjA i rao,d.y s>o«iRi 'ie cream 
cl*jin n le-rLing 4'WiiilM'l a: ZIP Z 
FRaNlHUES i.i iftijo: miritcu o»u-d« 
:t-j USA ZlP’Z "Mj»j Your O-vn 
Sundae " 'eatlire* Le Ircam. f'Moi 
Yogur;. Diet It* Cream Produ.:t«. Ic* 
i eiir. Cal ;» and fiic.i*i. A^ps.nted 
ducrii'uto'j will hj« the r.jbu to :*■! 
Itgiu and <::abl**h ap.-ratiars 
Pr.ii:>pji* only. *ich jiinai.nil sale*. 
rnm£4*<:l .«f retail e»pe'»*n«. 

P|rass submit ; oil fioa/>cUI *:>■« ir*v. 
wish fir*: net*-. Minnn ■i.ii POO/ii 
■ n.ett.ment in U.S. lunds for se!?:- 
market area*. 



For fu nfier information contact: 

K. Dean, 

ARBUTHNOT FACTORS LTD., 
Breeds Place, Hastings, 

E. Sussex. 

Tel: 0424-430824 . 


Andrei* replies If 


Offite of :he Prefident 
ZIP Z International Ins 
PC' ?ax 5(530. Manros 5tr«tt 
TeledO. Ohio. 4J5I3. U5* 


ENGUSH BUSINESSMAN 
resident Monte Carlo 


dead know. edge EEC and Midd> East 
caunvici. , " , dt exot'imce iommerio. 
finance, exporting. Go'cmmenc n»jo- 
taiLani'. ; 6 -i a**.r. R''wh Ct>r"0jiy 
aw smcncal war. Willing to w»tl. 


EXPERIENCED 
MANUFACTURERS AGENT . 


* ‘ready eitabiiilwd 
contact* ..n London. 
Bi-rKS. Umlyiih.-i!. 

— :al|in2 yi h JV 
chemical nnd Practsi 
Mui'jfatvarv.g outlie 

r?Fr»t»Utiant. 

Write Hot G.2 •SB. 

1 0. Conno n Street 


rrilh MtCfllflK 

ouchf. Bed*. 

Middle***:. Oxon 
Er.jlr.etn. Petro- 
CcntrqctM arid 
generally. *««*“ 


Finsncrof Time*. 
. EC4P 4BY. 


VVnlr Bor G 2940 r-nencel Tiire*. 
10, Cannon Street. EC^P dBr. 


AIRLINE 

STEWARD 


MOTOR DEALERSHIPS 

- REQUIRED 


Motor trad- bit?d j-ou* of com- 
paaie* requ.-c* d;ai»rsh:ps wiii. tntt 
yalmr.y innehrsej — 7cu«bi'J— -Ford — 
Ch-ytirr — Leyland or Foreign. Con- 
Sdantlalrty and quick reipon*e. 

Write for dttentlan of Ctafrflinn. 
Box C.2Q27. Ftnaxtat TTfliac. f 0. 
Cannon Street. £C4P <BY 


seeks position on private 
aircraft — or similar post — 
travelling internationally 
Mlelurl Rubensceln. Humooidtstr. 18. 
*2 Wieibsder.. V/. Germany. 


RESIDENTIAL MORTGAGES 
Up to £1 00.000 available for 


transaction. 


No Endowment Assurance 

Commercial Funds also available, 
needed. 


WrfM Bor G 2382. Financial T.'mei. 
t0. Connor* S&wit. £C*P ® Y . 


PHONEMATC. The new Amerltan Yeje> 1 
phone Answering range. Ptedua* p™* 
j £175 -£396. OI-7dt 1C3Z. 

i U.K. RECRUITMENT for MidtHe .£»*- **: \ 
I peHenced Personnel Cornu l:jnt»«w . 

: mcniltmont c o nt rac t s . uiTrB-prdt^fopj; ■ 

I and hoiol sor»Uc* offered #1 af™q®” I 

1 of normal issue* fee*. Wr*« i 

• G.2946. P|n#*.rtvi Time*, tfl Connor 

I Street. (CAP «BY 1 


financial Times Thursd ay- November ; 


£2,000,000 

AVAILABLE 


Peter Whitfield and Bob Tanner (formerly of 
Clubman’s Club and Orme Developments) have 
£2.000,000 available for investment. 


Write Box G.SS1S. Financial Times. 
JO Cannon Street. ECiP 45Y. 


BUSINESS OPPORTUNITIES IN USA 


F.n; time an.lab’e in the U.K.. * vniqu?- MnfdtstV «v =*«**J»^ 
«qu. tit-on and other L'.S.A. ra*«-Jnen: p«s->i"f». 

Mw* letter ‘enuring ower 100 iterr.e insludin# W'J*fe ■ ? L 


equity pareld paeon, cofrpanie* *=r sale. sU* inar-esttd «n over*« 

renwret. SubKribera may lut the:r iKim « "■= «— "?*■ 
throughout the U.S. There's never been a Settar » “• ■" ” 
b mines* community ... for tiare -nfornfaroi *r.d . **»Pie cosy- miw 


your name and address to:. . _ * 

THE CROMWELL GROUP. P.O. Bp* 5030. Hs-vi <. S685Z. United States. 



uranium mamer 


BY PAUL CHEESERIGHT 




BUSINESSES FOR SALE 


TubuIarFuraiture 


Manufacturini 


FREEPORT MKERAtS, the Nw 
York-based group, has made, its 
first entry oa to the U.S. uramum 
market as a new plant at L-ncie. 
Sam, Louisiana, has come' on 
stream and completed, the initial 
phase of siart-up operations. 

•The plant is - on® of the first 
in the U.S. to recover uraninnl. 

f r om .phosphoric ' acid, and ls 
adjacent . to Freeport ■ chemical 
works which provide ' the feed- 
stock. I£ the recovery process 
used by Freeport, and bejmr 
deyeloped by other compaiues, 
becomes more, extensively ; used 
then the L'.S. wQl have . a useful 
now source of uranium supplies. 

A free port statement said that 
the first 10.000 lb • of nrannrm 
oxide had been prodUwd -at 
Uncle Sam. a S35m .investment: . 
Oulpnt is running at more than.-' 
1.000 lb . a day, at»ut L 1i3lf of 
rated capacity.' ' • Ah -increase to 
T5 per cent of capacity is- expected 
shortly. . . . . • . ; 

"The overall recovery of uranium - 


cessing technology -R>r' ; ttraiti!jfc ; 
to " ensure rnaidcram ' recot^p^ 
rates.. . ; . v v : - 

’ Other companje^' -fcvolv^d-^r 
seeking uramtohi-frohi, ^to^jhpjpsL. 
add within tbe"U^: ; are'^JTSflfej«{s 


-afiffiate ofc Kfrfted N'udear . i&jRw- 

porat^on, OflEdinier 

jOwrie. 

MintaaL'whfch . 

Sllhskiidiy. V4 r :~ Y t_ . 7 >Atj 


.At the.xecent Uranium Tnsfcgf^. 
m&ettog in- 

estimated that ; the i -'pqtefitBJ ] 
yearlyliK-pymtucfi&n of 
froth phosphoric, -add would not 
-fie more f^~4jOOO^OOff JnnlL^BBtv 
thigr ifr a. sot tasjgtuficant.propmjq 
tiont of U.S.:' total -production, * 
Which: :is : estimated , tor . b&25,400l 
tons. in.iOSft. - . '■ -‘.CVrl 


■ . ‘But Ihe^worE of : . FrcepOTt and* . 
fbb'. Ol&rcbiripahife iri-ttfi' areal 


fair a. ‘Wider implication. Tt" 
been estimated thar . world; 


been estimated 
phosphoric- . ' add 


thar . world; 
. production * 


BusinessFor Sale 


(STRATFORD. LONDON. E.15l 


The well established business of Ke-c* Ltd, 

and Kenneth Neale l Cc.is fer sa-e. 

The companv deals with a !ar?e nu'f-be' o x we 1 ! 
known department stores end has re -r.aior 
competitors. Turno.-er 157 ? :r- excess rt ilm. 


The business has an expenencec *or«t force " ?o 
people and ooerafes from reasenoib org-mses .n 
Stratford, cast -Onocn. 


For further information p. : ease ~aiepr.one: 

01-542 -9451 or Telex: 261064 ITCH RSS G) 
and speak to Mr. Knight or Mr. Cooper. 


STRUCTURAL STEEL FABRICATOR 

Company designs. Fabricates, biases, and enters a wide range of . 
structural steel work for che U.K. and overseas. Located In the 
North, the company is well respected and experienced in contracts' 
ranging from £40.000 to £IS million. It operates fnpm a util 
equipped freehold property, which could be leased. Workforce 200. 
Capacity 7JS00 tonnes per year. Turnover exceeds £4 million. ' 
Principals only. pirn*, to So/ G.2947. rir-socf Tunes, 

tO. Cannon Street, £C*P /BY. '-j 


Marina. Private Members Club. Chandlery, 
Boat Repair & Sales Business 


For Sale as a Going Concern 


3u«a*ed v«r Lancashire Leed* Liverpool Lars!. Tins e/Libbshcd business 
is bon ; «3M to ov.xer s rt;ire3J?D:. Pn.:e EliO.OO-J s.a.r. ,\pply 

Eduard J* skson- r? Ctiurdh street, c-rma tort L.9 '4.V. re: Olusnaod silei 
broenur-? Telopbimr (W-* 7BMI. 


CASH BUSINESS FOR SALE 
NORTHERN ENGLAND 


Oid-titasi^htd iia>(y ;.-sam rrjiu- 
le-i. V.‘hale»> iw-ro**r 

to o*r. v»“* approx. £'25.000 
P'tnty of scope for e/.pinuar. A-mait 

re* freshoid 10.000 tq ?l »*s»ry/ 
. »:; •qu-^we.-U mt t5 «IW. 
- T'5 00?. or “*>J : d ts-vuder sa'imj 
>-jStn«s jnd ewng fjc»ry. 

Wnts 5or 0.2*55. F "sne's 1 Tirre*. 
fO. Connan Zt'etz. HC4P <BY. 


FOR SALE 


Fork fir: truck business far sale 
as going concern in the Birming- 
ham -area. Important deaWsftip. 
and established long term con- 

erirr iftrl nnnl k ■ we% Haoe 


tfici and casual hire fleet- 
Far f deCffr'i ideate urrr^ to: 

COOPERS ft LYBRAND 
Abacus House. Gutter Una, 
London EC2V SAH. - 


RUSTENBURG PLATINUM, the 
world’s largest producer, is to 
reinstate part of its capital 
development programme In order 
to meet its commitments to the. 
U.S. motor industry,, it . was 
announced yesterday with the 
publication of the annual report 

The cost of the reinstatement 
win be P.I4m f£8.38m), the 
directors stated. This mote is 
part of an expansion of produc- 
tion, which has already recovered 
since a 20 per cent reduction was 
announced in November 1977.- 
'. Under contracts with the. U.S. . 
motor industry, signed in 1972. 
Rustenbur? is committed to meke 
available certain amounts of 
platinum each year. So' far the 
level of demand has been running 
below the maximum level of 
entitlement. 

“ But durme 1979 these 
demands . are expected to 
approach, and indeed may reach 
the full-entit femem.” the directors 
said ui explanation of the planned 
.expenditure. - ■ . 

The ' expansion of production 
follows the disclosure last month 


-that -Kusteitburg. had successful . 
renegotiate^ contract prices wfttjg 
For* -and -points to a con tinted: 
improvement in- tba 1 srOajaS?" 
fortunes.-' ' • . ■*• s?-. ■ 

& the year to last August; "ndt 1 ' 
profits were "RS^Sra (nSAm) cmd- v ‘ 
pared with R-LSm the : previ^; 

- year Although 1 production rah' 
•at much the same level- 
1978 as In 1976-77. market ’•cdfc'* 
ditions were considerably-ibettnsr.^ 
For the immediate' luiure Tt 
looks- -as if the mahivprbspeCl^ 
for- further improvement lie’ with” 
the motor -industry.’ ■ “HroducUcrii- 1 ‘ 
Jof general industry 
jewellery purposes -Will* ■ remain^ 
ar the current ?eve^ for : Ebis. - 
financial year." the dtreciors said. - 
• Much will .depend 1 , oncthe lffj®. 
of prices that can he majiitaipeftT. 
Rustenburgs ; pu biished producer 
price is corrently 8280 an puhee-j 
and there are rumours of anothefc': - 
rise in Ae offing: • Bat the f^j ' 
market price,, strongly .infljieac^o 
by the movements of .the doH**- 


was yesterday ?S37.50, down from - 
a peak - $392 at tbo-- eSxi jftfn 
October. - - . 


Gold Fields advances 


fi 'a* 


WHOLESALE JEWELLERS 

NORTH WEST 
TURNOVER C-m 
NET PROFITS I before u* '■ 
£8S.000/£ I OO.OOD 
NET A55ET5 ns0.000/£300.000 
Fr.nci|»lj o* profit iona I advi;eri 
only — Write to: 

PHILIP CONN A CO. (Ref. PJCJ 
B"4 i-..iii:v i- •! 1 -t«- -je itree: 
Manchwier M2 5A5. 


Principals on|y please. 


Saudi pEospeet 




A SAFE HARBOUR 
FOR YOUR 


MONEY 


A NEW stage of exploration at payment .declared .at this, time ■ 
the Consolidated Gold Helds, gold last year.- '. ■; 

prospect's! Mahd adh Dhabab'.was .This will.: bring payments 'f^l 
formally inaugurated yesterdayiby the year so. .far to 42,5 cents -as - 
Sheikh Ahmed Zaki Yamani.'flve the first two interim dividevids^' 
Saudi Arabian Minister for Oil were 12.5 cents each. In 19TT0 


A Holding Coiqpgnx in Luxembourg. 


GIBALTAR COMPANY 


£ 3,000 


and Mineral Resources. ’the total payment was. 45 cents’* ; 

The prospect, 190 mDes north made tip of _ a. ‘first Intertjn 'ShffT 


FOR SALE 


put in London will secure rcu one 
ot your o*-u. 


with income from property 
assets (n Dublin amounting to 
£34.00!} per annum. 


O Tim It from Bo* G.39S3. Fthanaal 
Times. i0. Cannon Street. EC*P *BY. 


Co.'Haci: T ftun H in/e/. Led.. 

43 Uooer FitTwiiKare Sl. Duolin 2. 
Tel: 7i-7. 5V1 2. 


WEST MIDLANDS COMPANV menulac- 
curiig Timber Picking Cases lor sale. 
Turrorer wamr.iraMi* £135 00C pa. 
Fi-eeholJ P'-rnn’iCS. Write Ha- G.;950. i 
Fi-.jncijf Tknea. 10. Cannon St-eet. ECiP i 

* ar. 


The prospect ISO mues north made tip of _ a. ‘first Interim antt 
west-.- of Jeddah, has been pi. final,, each o£ : .15 . ceDts,';.and 
developed to the extent that Gold second and third interims, -each- 
Fields. Is how driving an incline ofi7.5 cents. 
runnel from the surface to .the Palabora "has been one of the' 
o rebody. This ; will enable bulk few copper companies to re tain 
sampDng-to take place at the end a semblance of financial bestial 
of next year, and also more drill- during the recession: In the first 
Ins. • : - nine months- of the. year- it nos j- 

But no decision will be taken producing at a higher rate th!fr 
on whether to start a commercial last year, and latterly .wflj. have 


mine until 19S0. The Saudi gained some benefit from slightly 
Government. - through Petromin.. highor copper prices. . The shades 


HOTELS AND LK:ENSE*D PREMISES 


GoL-ernment. - through Petromin... highor copper prices. . Die shades 

the state minerals agency, holds were 440p yesterday. • 

the right to take a 50 per cent - •_ 

share of the project. ROUND-UP "• 

Mahd adh Dhahab is In a lradf- _ .■ 


tional gold mining area and was Be^r-than-forccast: results ffl**** 
exploited, by the Saudis between x ° 

ions and 1054. There is no J™"™**- * 
thought, however, that Mahd adh ^lh T 

Dhahab will ever be a major mine \ “ d ' 
*»n ihp cnnih African scale at -JJ395MHHJ com pared-. with a.fore- 

looks iVe^ t “be ? promls- c *s r of £23tt000.made 'at the tiirte 
mi b^rory Sail -old £} acquisition- of Rhos iirmm^p 
Mr tod^ph A%Siw? Se Cow- -*!»*■» proB^ ijduda 
(■Wrlc phirf executive said covory of £712.000. The directors 
^ritlv Vo reseAe Sw h^e Propose a dmden'd for the year <ST 
M vibllalMd. but theora is said. subjeet -to Treasury ctfft®.- 

L®. A" f b ^ h qUality V*“'V Se • .Government - of - ME 


2 STAR A.A./R.A.C. LICENSED HOTEL CENTRAL POSITION 
PRINCIPAL WEST WALES TOWN 

li *-«» of iiurem'ng imgartjnc# cono«.:c«rf «*i>n contmvinq CbHk Set o<) and 
na:tml ju exploretion. Resid«nts‘ Lounge. Lounge Bar. Breakfast Room and 
asjoinrsg RisJwn. Reauurant for 60 — one of tinea; in Wales. Mun Kitchen- 
and 25 Badrosms. HJC.Ii with Bath/Sho«rer en suite. 3 Bathrooms and 
’•V.C.I. Car Pari. Turno*rr L HO. 000 ex. VAT. Freehold £163.000 
i •* V 103*1. fOptrsn adjoining house and outbuildings J. illustrated Particulars. 
Afttia: CHRISTIE > CO.. 27 King Street. Carmarthen. Tr*: f 0267) 31186. 


quantity. 


BUSINESSES WANTED 


Arabia ba$. given approval-., for r 
the signing of , a S6m agreehSetrt'- 


FOOTWEAR 

MANUFACTURING 


REPETITION TURNED 
PART COMPANY 


FALAjBORA PAYS with -Mina tone S. A. nf Fran cetiarz 

iji/'ticd iivtl'd iu •’ -survey, for radioactive minerals:? 
illutlCn El™ * CKIlvE .. The; -three-rear, agree me nt -is ~cx*-' 
Palabora Minins, the Rio. Unto- peered to; be .signed. ..by SbCp*: 
Zinc croup’s South African copper, .\hihed Zak« Yamanl ; 5aui|i 
producer, yesterday declared a. Arabia s .Chi. Munster. Mina tome., 
third interim dividend for the is;owned 50 percent each 
year to December of 17.5 cents. Pechiney rugtne Knhitnaim add 
an increase of 10 cents oo ihe Cle Francais e des.Petrpte. 


We wish 'to acquire, on 
behalf of clients, a company 
in the Footwear Manufac- 
turing Industry, preferably 
with available tax losses. 


Wr would Lkt re acquire » Repetition 
turned Part Cimfunj-. Sand brief 
dcuils including com pin* size, machm- 


'idcnc* eo: The Chatrmjn 


London Shop Property , 
expresses optimism ^ ^ %. 


DcUrli to: 

, C. P. Choularton Sons, 
ft Partners Limited 


Box C.2952. Financial Timm, 10. 
Cannon S:re*r. ECdP 4BY. 


Ashley House. 

30, Ashley Road, 

'Altrincham, 

Cheshire 


WANTED 


FERROUS FOUNDRY 


Quote Ref: CFD/FGM 


IN SOUTH EAST ENGLAND 

Production ficjlitjr j to 100 tons gray 
iron cutuigi Per week 

Write 5o» C.2723. financial Tl.-nex. 
10. Cannon Street. EC4P 4hr 


TRAVEL AGENCIES 


rniwi 


■ THE " PCNHY SHARE" GUIDE — . 

advice on low prf-:»d snares. For 'yii'Jv - 
! derail & FREE COPY writ* 

; Bl-jn field Lg-tdon EC£M 7AY. , 


IATA/ABTA profit q* low miken 
an^wbera in UK. HJgtien price*, 


START AM IMPORT EXPORT flCC MCY 1 1 
1 No taolul required. Eaubn>hH . I 
| SO veare. Clrents in 62 countries- Send f I 

large S.A.E Wade Degi. F.. F-O- BO * 

j B. MarlOorouvh. Wil». 

OVER 40.000 SCHOOLS AND ECU CA- 
TION ESTABLISHMENTS can M ™*>i^ 
Dr mall. The Eduen Moral AddnBSUM jUff 
Marimg Scnrvce. Derbv Home. JMBBlil. 
Surrey, RHl 3DM. Merettiam 82*3- 


AIKMAN (LONDON) LIMITED 

Travel Managyment -.ons-ilianR, 
105 Pivermaad Caure. 5W$ 3?B- 
01.734 2505. 


WANTED 

BRICKWORKS 


TRAVEL AGENT 
WANTED 


in London or the South-East or 
South-West by a major Inter- 
national Air Services Group. 
Write Box G .29 1 5, Financial 
Times. 10. Cannon Street 
EC4P 4BY. . 


WANTED 


FOUNDRY 


at present rundown or disuse £ 
for outright purchase. 

Wrfta Bi»* G.2®57, Financial Time*, 
to. Cannon jtw(. ££*P 4BY. 


K'nti facilities for nmduelwr 3tVT01 
rough tattings "per v^ek. Woo ! 0 con- 
sider using gorpws CU»CHV la 
exlstiOK foundry. 


Write Box C2P41. FfnvncfzJ H&w« 
to CaaiHiA street. EC4P 4BV 



Reporting OQ-- » "'satisfactory^ 

vear for-iondon Shop Propert3‘ 
Trust, Sir CyrO Black, the chair- 
man. savs ho . hat no cause, to 
revise the. opinion, made a year 
a so of restrained optimism as. 
regards the group s prospects. 

He tells member? in his annual 
s rate ment that " the .aroup’* 
"resen'olr" of latent trading 
profits ir not particularly lsrjfe at 
present, but Increayes in net pro- 
perty revenue, with an anticipated 
improvement- .in house - building 
results,- ShonJtL c'o far towards 
compensating for possible reduc- 
tions In trading profits. • 

As reported on October-20, pre- 
tax profits'advanced from £538.079 
to 1332,834. for (he April *0, 1978 
vear. From earnings up from l^P 
to 3 5p. per sliare, the net divi-- 
dend is 3.031Sp (258fi8p). 

Sir Cyril reports -.that ah- 
appraisal -of house building actiyi- 
ties during the year revealed" an 
underlying strength in U»c land- 
bank and good prospects, for 
house sales in the foreseeable 
future. ' ; - . • ; : 

He says it has now -been- decided - 
that the company will begin 
gradually to -increase its build tfiz 
programme, following last years 
curtailment forced, upon- it- by . 
market conditions and a necessity 
to slow -Up activity, while the 
appraisal took place. 

t market conditions 


a r"e _ reasonable. K and' demand ' fi5V 
-the .company's, house., ornte ctrtr- 
srant. the direciors are hopeful 
that should: -. these conditions 
: conrlnue-'the' current yesr-residte . _ 

"of this subsidiary will show .ag.- 
.nnpro^-ement over the -previpu*;^, 

- .12, 'tu oaths., and that '.'-tnls.. #' 
continue. -' - . 


. A' professjorwl reyalualitm 'WT* 
ihe 'croup’s -properties as at "April ~ 
3P. 1H7R showed- a ' total porffoIi'Af . 
of around . £26.fimr . As .n re^fF’ 
of the surplus on - properties held 
by UK -and overseas -uivestmopf • 
.companies, almost £*.4m has been - ‘ 
transferred to reserves. ' ‘ / 

The" 1878 voiuatiofi of properties 
held in the. sroupjs. trading com- 
paoies. showed a surplus over cost 
of £8ftS62. . 


The - group te :• continuing -'to 
make satisfactory progresr • 
rout rovlshms and the renewai^V 

teases... . '. 

. On the basis of the rents. J 
ahfe . .on/ rent ..reviewa - -and' -• 
renewals ai&. .estimated- -for- valua- 
tion purposes, the c u r r e n t year 
should show an increase of some . 
£200,000. in Tents -received, states --- 
the chairman. -: : 

"r He^says the" grtnxp cflJi'Iook'for- —• 
ward- to a- continuing and steadfly 
riaihg -income front fei*. . S0UHK.it, 

and • adds. -that, it ."has tip maftfr/- 
va ranriefcrfrora . . jrent xoII/ol / 
about £2.4 ra per roma n, vaeadtJ- 
pre^ernes represent some SSMiW - ■ 

" ...... .. t-raHW**-. 
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Trading Is yesterday's foreign 
exchange market was very sub- 
dued for most of the day and 

nO^ .. currencies ' (with the 
exception of -the- Swiss franc) 
' traded- within very narrow ranges. 
Meter centres in West Germany 
ware dosed yesterday for a htiH- 
f«yv 'and today' centres in Japan 
. and the U;S. are dosed, it 'was 
mfT surprising therefore that 
business remained ar a low level. 
Tb* dollar had a -fiGghtiy softish 
undertone' to start with before 
Improving: later in the morning 
ncubably with - a little assistance 
-bfcihe Swiss authorities. During 
. iHf ^flemoon comments made by 
U5C; Inflation adviser Mr. Alfred 
Jw ■■■•■ 


Guitries' 
Ueltftaa F 
Uuilih k 
D-Mark 

D-mark it improved TO DM 3.7450 | * JC ' 


THE POUND SPOT 

Nor. £2 ni<- . Day* I Unw 
% [ Spread [ 


Yen ■] 

AjiatnctKti I 

»«■!«■ ft. | 


o-mark rt unproven to vji o hjpan. !■«. 
from DM 3.7250 white, the Swiss I lit. 
franc - was weaker . at- SwFr -t-tfl | Sm an. k. 
against SwFr 5*33. News that 
workers had voted to return io |nwrt,tJlKr ' 
work ar FonL- had already been 
discounted and had little effect on 
trading. 

NEW YORK— In early trading the 
dollar showed very -little move- 
ment gains dighw ' farmer in 
places, but sail remaining within j 
a very narrow range. With West ; 

German centres closed yesterday; 


U.9. S . I ftl-l t. 9450-1. 9480 ,1.8460- 1.9.70 
Canadian? 1 HP 4 2.28UL2JIJa *.2820-2.2850 
•' ' Bln | 4.044-4.03 < 4.O5M.06i 

B | 6B.M-6BJB 1 bB.BO-U.OO 
8 ! 1D.S6-I0.41 110.56 V- 10.97%' 
S ! J.7J4-i.76i I S. 74-3. 7b 
IB I B0. 70-3 1.60 ; 81.00-31.50 
B I5S.3O-1M.50 |UBJ0 I5S.M 
10V 1.65J-1.B&B ;1.65S:-I.SS6i 

7 1 B.BBr-lB.M ! 10.30; 10.01J 

9>b> 8.67b-B.flli B.SB;-B.53; 
Bl a > 1.67-B.Mi I B.bBi-B.bSi 
3>s! S75-S85 ! 577 £-$79.1 

4 is; 27.5IM7.4fi 1 Z7.SS-S7.40 


S.Mi-i.iS ; 


Belgian ni> u for nnvwilbl* irmiN. 
Financial (rnne Bfl.fiO-BO.TB. 


FORWARD AGAINST £ 


One nival h ' apji. -Thrt4BiBttii « P-*- 


D,bfi41.4a.-.i.ni 
0.70-0. GBc.|im 

■ iiu'.pin 

IMe-pm 
J-2S -U- 
gfc.Zi |.r pin 


S.oa 1.27- I.I7-' !>!•», 2.51 
3.4a.l.B6-l.aO-.Viu 3.20 

3.35 &3*-4ls v.r-m ' 

2.0* 55-te «■. 3.38 

— a.OS |jj-6; «•« .ill - 1.64 
9.98 ;UW pi I ,m 10. 15 


50- 1 IB._-.ilV.- -10.52 j 140-280 .—9.42 

30U-I.m-E0i-.il. -3.86 140-260 c.*U. — 5.7o 
J-4 lire rtli — 0.2! V-ll Hr* .»* — 0.23 

k-L' upe |itn ' 5.50 Si-Si* '-' Tr * ,on I J-»" 
*:-Sl '■■IIP • a.24 !10 9r. pin , 4.43 

4 *— 2 i oi n pn» 4.89 : IIU pjn 4.19 

4735- 4. BOv pm- 13.08 11.4&-1 UByym 11.86 
1 nrn S.70 55-43 gni |«t 7.02 

4-ic-nm 12-68 IIMOje. 13.39 


8is-inc>n:fi forward dollar J. 10-2 "Os Dm. 

1 12 -muinh 1 - 20-1 Jik. cm. 



; THE 

DOLLAR SPOT | 

i 

Day’s 


j Npvetnbar 22 

■pread 

Clue 

CaaudTi S' 

8SJL341S.S 

UJUMl 

u under 

2.0B20-2J945 


Beirian h r 

3023-31 JS 

34 23-30-2* 

Danish Kr 

Jk33SB.5J«0 

SJ3S6-SJ375 

D-2Jarh 

i«is-Lnw 

3.922B-1.U35 

Port. K*c 

4LU47A! 

M .ID- 4738 

Span. Pi a 

71. 44-71. L2 

H. 44-71. M 

LJra 

X5B.8MOXJO 

aS0.4B4WLM 

Nruraa. Kr 

5J«3B-S.tB5 

5.1— A5.X4M 

Frroch hr 

4.EZ2M.428B 

a. 4125-a JI150 

Swedish Kr 

C43HL4.4U0 

0.«U64.(U5 

Yen 

lH.U4H.1t 

IH-U-lYOO 

■ Austria Sdj 

UMSMjm 

XLftMUft 

: Swiss Fr 

L.72S5-1.734B 

1.722S-L724S 

•vs 

ernu per Canadian 4. 


Ons maaib 


p.a. Thrsa manths p « 


» nirH i.Jl inmii-t.il B.144H7C WB 0.44 
0 JOc pm-par 1.34 US-1. 05c pm JJ1 

lr dla-lc pm — t-4c pm 0.70 

2-IMJ«redka -til 5.2S-5-TSore41i -3.44 
LU-UM pm 4.20 ITI-IMd am til 
15- 180c rfb -27-51 130- 500c dte -2hXl 
IQ-Mcdk —3 -05 12>153c die -T-» 
3.40-3.901 Ircdh -4.40 lU-XlUIre die -414 
L2mn <t-OJO> pm — 0.45-USaradn -BU 


inducement to takioe up fresh 
Positions. . Early rates-saw ster- 
ling at S1.9470 against ‘$1^463 and 
the D-mark at DM .1.9253 from 
DM 1.92S4. The Swiss franc moved 
more, than most and was quoted 
at SwFr L72G5 compared with 
SwFr 1.7370 on Tuesday. 

ZURICH— -In early . morning 
trading the dollar -rose against 
' other major currencies, but eased 
back later on to steady still well 
above its opening rates. There did 
not appear to be any definite trend 
In the market. . with dealers un- 1 

certain ar the moment as to which r ___ __ 

way the market .will tuna. Against \ 1 

the Swiss franc, the U.S. unit was : 

quoted at SwFr 1.7315, down from j rilD n rMr v MrtviriuiPMTQ 1 CURRENCY RATES 
its earlier Jevei of SwFr L7370. CURRENCY MOVEMENTS . wunntnwi w 

MILAN — The dollar was fixed at ; ' 


FORWARD AGAINST S 


B.454.TBC (un 
0.754LSare pm 
JLBMLSOypm 
5A4J0srapm 
L53-L47C pm 


1.47 iSS-2JPcpm 
1.41 ’UM-Ware pm 


L91 
1.73 

1X2 «.U>-4. tty pm S.I4 
«J% 1S3-13J9T* pm 4X4 
4.43 4.10-4. 7Sc pm IB-58 



Kahn, that the rate of increase 
in?, consumer prices is approach- 
ing 10 per cent this year, 
prompted a little selling of 
dollars and it seemed likely that 
the Fed gave support in such thin 
'trading. Using Morgan Guaranty 
. figures.- at noe n in New York, the 
dollar's trade weighted average 
depreciation was unchanged at 
Softer cesnL 

T&e SwisB franc was quoted at 
Sw«r - 1 • r7400 at one point It 
dosed against the dollar at 
SwFr' 1.7185' on -Tuesday. The 
-Eu&r ZJ262| compared with 
££marit. was also slightly. weaker 
aTpM L9232A against DM X92 15. 

Sterling opened at $1.0455-1.9405 
eased to $1.9430-1 JM40 before 
rmaknesa in the dollar pushed the 
rub up to $1.9480-1.9490. It then 
fa^-back a ; little- to $1.9440 before 
renewed dollar sales increase the 
rite ^ to S1.9460-l;9470 at the close, 
aip« of 10. points. 
jjAgainst other currencies, the 
pound •; - remained - . steady on 
ba&cure, and this was reflected 
□jjjts trade weighted index which 
remained at 62.5. having touched 
at noon. In terms of the 

' 


This slightly 


the day to L490.57. Trading at the 
fixing amounted to $19m with the 
Bank of Italy selling some SI 4m 
although it was known to have 
bought dollars during the morn- 
ing. . :»■_ 

PARIS — At the fixing, the 
dollar eased to Fr4.4205 from 
Fr .4.4525 previously. The franc \ 
was also firmer against the: 

D-mark at Fr2-2940 against 

FeZSQOO on Tuesday. - f 

AMSTERDAM — the “dollar fell 
at yesterday's fixing to Fi.2.0845. 
down from Tuesday's level of I 
F] .2.0980. I 

TOKYO — In quiet pre-holiday j 

trading, the dollar Showed little ; ArurnitiM tV~. • 1.83M.835 : e40.66-B42.72 Au«tna 

change overall and -closed at I tn-upit* iwi«r... 1 . 7072 - 1.7122 !o.7i45-o.?i55 , 'iMjninn 

Y 194.51^5. compared with rY-194.75 |7.BS60-7.8680 1 4 . 039 a 4.04io-'pi-mn(ii5. .... 

on Tuesday. After Siting !K * 

Y194.80, it rose to Yl 85.10 hut J5iBS2JSg 

during the afternoon- on some j in>n nut ; 16 S. 6139.0 

k'litrmt liinanKtll. , 0.5260.530 
Lu.irmtiiiDrc Kruu-j 58.90-59.00 
Unlav-m Uollar ' 4.325-4.34D 


Novgmbar 22 

Bank of M orpin 
Eagland Guaranty 

Index change* 0 . 

November ZL 

Sttadnl 

Drawing 

Rhfhu 

European 

Unli of 
Account 

SierUnc . .. 

£255 

—412 

siemns 

. 0.455336 

0.672016 





. 127265 


Canadian dollar . 

*0.32 

-1T2 

Canadian dollar 

. U9S36 

1-5342* 

Austrian b-hlMlnp 


+18.7 

A usman sdhWinc 


1X2*61 

EeUdan Irani; — . 

.... 113. U> 

+14.* 

Btfirisn franc .... 

. 3*.m& 

3*.6*1* 

Duddi Krone 

... 11423 

+ 6.0 

Danish krone 

. 7-04*12 


OeatBcM Mark .. 

.. Mur 

+«05 

+K15 

+M.6 

Deiftscfie Mark ... 

. 245456 

251665 

2-73*76 

Gulider 

... 122 .-W 

French franc 

. 554X62 

5.7X453 

French franc 

... 47.74 

- 6.6 

Lira 

. 10*3.03 

mi. 70 

Lira 

5457 

-48.6 

Yen . . 

247.715 

254.024 

\*n 

.. 1SDJQ 

+4tL3 

NorweBian kronr 

. 4-5505 

6-72141 

Based on trade wnyfated chances tram 

Peseiu 

*12236 

*3*560. 

Wash) naton acrcDmcni December. *tB7t 

Swedish krona 

. 5.41375 

5.7654* 

■ Banh of England 

totfex-lMi. 


Swiss franc 

. 214444 

225434 


OTHER MARKETS 



Nor. ra ! £ • 

* 

: £ 

\nta Rjhah 


selling by foreign banks to a low 
of Y194.50. There seems To be 
little to prompt much movement 
at the moment, with some sources 
suggesting that the next statistic 
likely to affect trading was. U-S. 
trade figures, due an November 
29. 


19.76-20.25 Trvno- 

' 36.60-37.50 flrniimv 

j 4.8350-4.6400 lUIr 

70.88-71.70 f-Ut«ii 
| 0.2744-0.2746 Nt-lhvi-Uiuk . 

30.26-30.29 \\>in*r 

2.223O2.2250;ruriii«iil 


Svw Zwimi) r.V'lbr; 1.8560- 1.8640 I 0.9537 0.9670 > pa in 
Saudi Anhui Rival. ‘ 6.50-6.60 I 3.3650-3.3750>wilitTlmitJ.. 

R E m£n|>.-rp UnitL .. 4.33504.350 | 2.2270-2.22801 nitid 
A.ijlh A rnepD Rand 11.67838- 1.7043' 0.862 2-0J37 56 Yii£>>«.la' w . .. 


27 28 
60-6 lh 
10.35 10.50 
8.50-8.70 
■ 3.70-3.80 

1630-1700 
377387 
4.004.10 
9.95-10.10 
90-100 
139-143 
3.30 3.40 
1.9425-1.9526 
4143 
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South Coast 


Company Secretary 

c. £9,000 

This i* an attractive opportunity for a widely experiencod Company Secretory to ioin tlw senior management toam 
of a highly successful, dynamic Biiirsh ccmpany' with a turnover in excess of Cl 5 million. The company produces 
a ‘.vide range of electrical gon crating equipment which enjoys a high reputation at home and overseas: a high 
proportion ol output is exported and in :he last eight years overseas sales have risen more than 50-fofd. The 
successful candidate will be responsible to the Board for all the Company secretarial duties in this private company 
and rre overseas subsidiaries and will also become increasingly involved in a variety of activities concerned with the 
daily conduct of the business. Probably aged 35— W. the person appointed will be professionally qualified and will 
have a good educational record, desirably Including a degree in Economics or Business Adminisi ration. A high 
□eotoe of competence in the handling of all the secretarial, legal and administrative functions in a public or large 
private company with overseas subsidiaries is essential. Together with a strong but pleading personality, tacr, a sense 
o: humour and rh* 1 ability to got on wish people at all levols. The starting salary is negotiable around £9,000; it is 
unlikely to be a bar to the appointment of the right person end there are other usual fringe benefits. 
f,1ale and female candidates should write in confidence to tVI. Lomas, or telephone (24 hour answering sen'ice) for 
a personal history form quoting reference L/99y7. 


Th0 P-E Consulting Group Appointments pivisiop. 

1 Albemarle Street. London W1X 3HF Tel: 01-499 1948 ‘ • ■ i : 



ftaie given for Argentina is free rate. 


EXCHANGE CROSS RATES 


■vA 

a -j 


D ; 


— - :*}**SoH.a 

" 

; Potmfl Storlingi 

I7.S. Dollar | DeuUeheMart | Japt^ae Yen j 

French Franc, SwIm Fmm» 

. Dutch Guilder 

Italian Lira , 

1 

i 

i 

Belgian Fiao>- 



1. 

I 0.514 ’ 

1.1X47 

I. 

3.746 

I 1.924 

378.5 j 

194.5 

8.588 

4.4X2 

i 3.360 

! 1.726 

4.048 i 
2.085 

1656 

850.6 

2.283 

1.173 

58.95 

30.29 

.' DS^taffie llati 
. .. Ittmave Yea 1.000 

0J267 

*' a.642 ' 

0.520 

5.143 

1. 

9.894 

101 . 1 . .1 
lOqO. \. 

2.293 

Z2.69 

; 0.891 

■ 8.877 

1.083 

l 10.72 1 

442.1 

4375 

0.609 

6.030 

15.74 

156.7 

10 

• SalstTmac 

l - 

1:164 . 
0.2BB 

2.267- 

0.579 

! - 4.361 
1.115 . 

• - -440.B '. 'I' 

‘10. . 
2.S66 

i * 3.9X3 

1 1 . 

4.725 
1.208 1 

1928 ' ! 
492.8 ; 

2.658 

0.679 

68.65 

17.64 

pntch Boiidiif 
- Holla " lira LOOO 

\ OMB 

0.604 

0.460 

1.176 

. ! 0.923 

2.262 

I 93.28 

J 228.6 ; 

2.116 

•8.186 

0.828 

2.029 

1. i 

2.46 X ! 

408.1 

1000. 

0.563 
1.379 ! 

14.53 

.35.60 

t'v firodntn Dollar 
nUti.i Bfl*ia Frame ItXL 

.0.488 

1.696 |. 

.0.863 
: 3.302 

1.641 

1 6.353 

: * 165.8 . ; 

hf 642.1 | 

3.762 

14.57 

1.472 
! 5.700 

1.778 

6.885 

725.4 

2809 

1. 

3.872 

25.83 

100. 

. EURO-CURRENCY INTEREST RATES, 








a * 

• "ffdT.a 


Starifox 1 ri.s. 

IkdJpr - ; 

Canadian' ' j 

Dollar ' • Dutch Gnilrier . Swiu Franc . 

treat German | ! 

.Mark J French Fraae ■ 

Itaiuta Lira. J 

1 

Aslan s 

•lapane!# Ten 


7 : 


' ttflwnt tiermi .■ 

• -♦Slay"* hbrieef 
-..XepttL.— ....:. -.j 

TB»»-niflat5iB...| 

-r jn«ath«. ■ 

hr*S£te2==L 


12-1211 

12-121* 

12*8-127* 

1313-141* 

Twa- 


g&*-27* 

9i«-10 

lOSB-lOH 

ll-.i-llnr 

I is*- il5» 

UA>lXer 


8l8-9lg 

aii-fti* 

91(-9as 

9U-9S* 

,91b-B‘t 


Sif-aij 
81* -81* 
-atj-gii, 
ara-S’ii 
8i 2 -8i. 
81* -85* 


— ll- l « 
pat-fa 
•pl-ie 
li'r* 

St-l* 
i -r-A 


2 ra h' < 

3!,-3T, 

4-4'* 


664-7 

7-714 

714-71! 

9-9U 

9a*.9i B 

lOie-lOif 


14- 15 
141;- 15is 

15- 16 
13i;-l6t; 

16- 17 
16U.171; 


iii'-iiS 


-38-15* 
“ I ■'<-!* 

m- 5 . 

I*t-2U 

2li-2i 3 
3 3*4 


* -The foUownus nominal rates were quoted for London dollar certificates ot depo sit: one naoarfi ib.D 5-10.15 per cent: three momfis 1l.2e-ll.rB per cent; ns months 
IT.3-U.65 per cent: one rear JJ.30-1L 4(1 per cent. ^ . 1M ,. tr 

Long-teno Eurodollar deposits: Two years KUiiB-lBiSip per cent: three rears lM-IBf per cent: four rears Ul*-Jw per cent: five jears lDsi-j-lfliSid 
dosmg rate*. Sbon-tma rates a calf tor sterling. U-S. dollars and Canadian dollars: two-day call tor guilders and Swiss francs. Asian rates tor doains 

prv.- ' ' ; 


per cen;: nominal 
rates in Singapore. 


Money Management 
Dealer 


British Rail has a vacancy in the Director of Funds 
Organisation located in the city. The successful 
applicant will negotiate contracts both in the sterling 
and foreign currency markets. In a supporting role, 
he/she will be required to provide currency advice ro 
the Board's businesses and undertake ad hoc financ- 
ing projects as directed. 

The ideal candidate could be a recently qualified 
accountant or graduate with appropriate qualifica- 
tions aged about 25 years with some experience in 
the market and with sufficient financial background 
to enable him/her to contribute to Management 
decisions on sterling and currency funding strategy. 

The remuneration is up to £6000 per annum plus 
free and reduced rate rail travel facilities. There is a 
contributory pension scheme and the transfer of 
existing pension rights can, in most cases, be accepted. 

Applications stating age, education, qualifications 
and experiences should be sent to; 

Headquarters Staff and Services Manager, 
British Railways Board, 
222 Marylebone Road, 
London, 
NWT 6JJ 


V 



PERSONNEL MANAGER 

c £7.000 plus benefits 

ThU Sliding o«cr-te ( i Invncmoni Bank 
requires the iiublithmenr at » per- 
sonnel function. Your goad «;id*itiK 
background, ctvjplrd with pc-icmnci 
experience in Merchiftc/lnxannieru 
Banking or Broking, will allow you 
to contribute to the development of 
bosh EngKih and avmeai (raff in a 
challenging crwronrneni. 

Application with c.v. to 
Mn. L. Penfeltrr 

urostaff* 

lli'i I 

/■iv/M'i n n- : nr 
'! ■ •• - 


UNIVERSITY 

APPOINTMENTS 


SENIOR 
EXECUTIVES 

If you are in the job market 
now — we are here 10 help. 
Courts Careers provide:— 

H-- Excellent job search 
assistance. 

?- A thorough knowledge 
of the job market. 

* Con i act with top 
recruitment. 

Confidential and expert 
counselling. 

Superb Secretarial 
back up. 

Telephone now for a cost 
free assessment meeting. 


Percy COUTTS &Co 


Appointments 
also appear today 
on pages 

8 to 12 inclusive 


lloriul-Wan Univvrsil.v 

CHAIR OF BUSINESS I -MV 

Application*- :irtr invited for the 
newly-cre.itcd Chair of Biismes- 
Law within !he Department of 
Business Organisation, li it 
hoped to make (he appointment 
on a full-time basis, hut 
applications with a view to a 
part-lime appointment will he 
considered. 

Applicant.-* should have pood 
professional as well 
academic qualification* 1 pref- 
erably in Scots Law i and 
practical experience of com- 
mercial legal maners in 
finance, inrtusiry or commerce. 
The recently introduced decree 
in Business Law is in response 
to the needs .md demands of a 
technolomcnl university and 
concentrates on national and 
international legal and related 
si tidies in commerce, industry 
and local government. There is 
no intention to promote a de- 
gree structure to permit direct 
entry into either branch of the 
legal profession. 

Further particulars and 
application forms are obtain- 
abfe from rhe Secretary. Henot- 
Watt University. Chambers 
Street. Edinburgh with whom 
completed applications should 
be lodged by 13th December 
HI7R 



QUALIFIED C.A. * 
OR A.I.B. 

SALARY TO £12.000 
SUBSTANTIAL BENEFITS 

4 inipr C.>E/-bU<fd inEcr.-uiic.ri4l 
Hciciilni Ijiw. rvq-j.rct a Head oi - 
hUNUl Aud.t 

fit port in; 10 1 h. Fmjnci.il 
Director YOj *.H COn-.iOl in 

uunomoui and tcchmcaiix cjpjoIc 

Bt-parimtnT 

Functional rvtportfibilitiri 'equir-* ~ 
tour conaulLji.oii on policy .n>:tcri; 
Currently a major contribution u 
10 fio made m icvampiny data 
Proic-.sin; tyitomi rclaird to iho 
•n ; Mu» campuitr irxiailat.on 

Relevant experience is ofiviaudr a 
Prc-rcquitite. however. 3 p«rsina!ity 
caprtlc of luswanti sting t domandir.j 
tcnior carter ponnon 11 pjramount. 

In fir it injinncr plroir teniotf 
Aicvando Moore *n 24ft 1233 
quoting rjltrcnce 03B2I01 

Drake Accounting 
Recruitment Consultants 
Ormond House 
63 Queen Victoria Street 
London EC4N 4UA 


CHRISTIAN AID SEEKS a Ouaticd Donulr 
! Accountant Duties include prjojralion 
OI hudqct. ftpcnditur*- control, qri?- 
oaration ol nMiugvrncat accounts and 
annual accounts n.i'sconsibk- id Cb."*, 
Accoumanl Salarv aporcuimatclr 
iS.500 'including London allowanci-i.' 

nadir iprij I generous dutoron'S aJIc-w- 
anc«. I Vt. yooa holidays. OlhCW »* 
Bn non Please ipplr Wlih CV I Jr T'-h 
di.-script'on 10 the A<lmini*trali*n Olri-i-r. 
PO Eos NO 1. London SWO BBH. 
tliji-lcd personal and. cor.udcnt.al. 


CONTRACTS AND 



INTERNATIONAL MONEY MARKET 

iEuropean rates mixed 


European interest rates, were week, and Hollands by FI 437 Jim da^, the lowest lev*] for over 

vidwd yestwlay, with short term to FI 21.8781m <M0.57bn|. 24 yean A genera] easing of 

riiac^iar in PoHu h.it The Belgian National Bank French interest rates recently. 

Tt»n«y rates easier in Pans, out . has led to speculation about 


GOLD 

Firmer 

tendency 


: t„ - ..rhitaT thp statement also showed repayment aas.M lo . . .. 

, uroer m Brussels, w'Oiir of a further BFr S.4S3 to the possible cut in the commercial 

: Frankfurt ! -market was closed for E Ur0 pea n Monetai^ 1 Co-operation banks base lending rates. One- 1 Af|er a weak srarl j, 0 | d 

MR*3Wpentaiice Day "holiday. Fund, reducing its debt 1 ® BFr month-money fell to 6i-Gi Per jniproved later In the 'day to cW 

^ ee !S 1 £‘ n S m ' n B , i5” m ,^ war SSL 5LS85T-S? SSw^SnS 7 ! ■■ s300|a ”- « «■* of •* 


■ rnent of a total oeoi or orr 

JVgJherlands Bank, showed that 42.648bn. used Jo defend the 
. foreign currency reserves of Belgian' franc within the snake, 
bb^r central -banks rose during Tbe one-month deposit rate for 
the week, ended November 20. Belgian franc icommcrciali 
-StgRSiprt for. the .dollar by Euro- rose to 9|-9t per cent from 9J-91 P®r cent and three-month 

pen centra) banks continued last per cent yesterday, with three J15I,^ cenl '. 

week.- with the Belgian franc and month increasing to 9 i -9 1 per 


use 

. . r , an ounce The foetal opened at 

debt or BFr <*an«e<L S19S»-1991 and fell away to a 

ii ratffS '*' ere i morning fijrin? of S197.90. With 
^ ■ Wl ^ ca mon fY al )the opening of UJ1. centres, it 
lOj-JOJ per cent: one-monin at' 


IOt-11 per .. cent: nvo-month at 


HONG KONG — The money 




infest the -D-mark, within the | 0 9 j. 0 j per cent, from Si-Si per 
. Perm itted bands of the European cent: and 12-month to 9-9i per 
cbtfencT snake. cent from SJ-9 per cent 

1 ^igium’s foreign ' -currency PARIS — Day - to - risy ]Unfl! 

..rffrvesroseby BFr ISOm to BFr eased to e} percentfTom runm 

' lfgffl&bn. (SS56bn) during the cent in the money market yefiter cent. 

UK MONEY MARKET 

Exceptional assistance 


per cent. 

NEW YORK — Interest r 

money were fairly steady', with Federal I 


bills to finance, while 


amount of eligible bank bills for Treasury 
rescale to the market at asreed bank balu,^ --p.— 

future dates. The total help was low target. On tne other h 
corn Die ted bv lending a moderate there was a small reduction 
nrernl-hl, to four or five the note circulation. 
hmSes at Bank of England Mini- Discount houses paid 12-121 
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. ^ank of England . Mfnfmuin 
: tending Rate 12 { per cent 
. ..‘l (since November 9, 1978) 

.Djy^ay credit was in very JUggwnbstmM ^^^jrose to 8190.00 at the afternoon 

supply in the London money mum Lending Rale that eSrniirtsiid ctosiiu^balanSs ! and maintained ttx firmer 

“iftfet yesterday, and the aulh- cent. Tbts was the first L. [0 wer f t 5ke' , 114^121 I uend 10 the close. Trading was 

fifties gave an exceptionally large the ^XTsTnce* '\uSL? * to* SS^SJUit l active, 

wantmt of assistance by buying the market s c ^ nT s „- e re the night loans opened at 12I-12J per ! J° p “ r,s J5® liLS° j” r J™ 
4, moderate amount of Treasury hehiud the shortage, cent, and quickly rose to 13 per ; ®5. C A l’”' kll 2 

Jdls from the discount houses and payments to the Ex- cenL Rates were steady around . ..?!v*'44- r ^ 

banks, and a- small number of a » re ® ^ 3 vllv outweighed Gov- that level for most of tbe d ay. I FF r 2S.200 (SI ui the 

local .authority bills rrom the ohequer heat I ly ^ There but fell to about S per cent at the 1 

houses, The BanV of England also eminent /'^^^ take-up of close. ',° n Tueid ay afternoon, 

bought an exceptionally large was aluo a smaii 

LONDON MONEY RATES 



•MWtooUe*: — . 1 124*'-12t» 

4* moiiih , laif-lSric MjV 1 * * ; 
»o*aonitiB„. 1 'l2J5-i8ia ( 
k NBJM«hl.! I2i-12l« iX81«-UB« 
tmratha • I 1 ,*1 is. 1 


inwwqta.^.t l^-i z& 4 ! 11«-1£U • H’* - 11 ’* 
"»wyiUi»-raifi-nA • tifi »w ; Tl . 

l »nu.....V1lB,.1]U . 111 -. 117a • 
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inrll ‘4 


IB I2l 4 
, J17g.i2 iiij.me 
iUS4-lHi4i<i--llri 
lli« jllfts-aXTa, 







• - — . ,., rn turn. - Luaer-irrm lotai aauiuiiij irai liaitr 

ftitf , eV en days' node*. « nl . Uve year* CMS &cr cent . 4> B»ni- m nnx in 

lour years hfiis 1 ■ Ujf6 P*r«ni. !ooi>>inondi trade bills iiii»r ii*nr. 

Uffte;yg >rs E ^t- raie tor faur-mon^* ll j; > 5, amt iMO-moWb tl’it-lllSw per ceM? ihrfe-wontli 
#fa ?L , KSlmi>atOTraa*Bnf Nils . Mr cen ,> iviA-nWnlh llrins> ptreenn and Thr»c- 

o^aiorui' hsnv bdb ^ ^ rhree-ntwjji i-np tvr e» 

?=S?ts «r c * nt - twa-wonlh I-* 0*^, w p« cunrfrati \'Q7embtr t. 197S. Cfirarins Bank 

SK?SbfiSed ^ tlt*7WjI“*Al« Bank I- ««« f« Jfl ^ «* «r ««- T-Msunr 

•rtt Rata for 

is Avtaae iiottr ^is & discount U.tW per cbpv 


MONEY RATES 

I NEW YORK 

■ Prrme Ttaip 

I F»»d Funds 

! Trcasurr Bill* 
j Treasurj 1 . Bills i2fl-weeki 

i GERMANY - 

j Diiconn! Rai* 

j O vernichv 

!One month . 

I Three months 

| Six raonihs 

1 

FRANCE. 

Disuoui; Raw 

* Otenuchi 

; One monUi •_ 

jThrw month*' 

• JAPAN 

Plseouw Ra*.« 

(Call <UncnndiUonai> 

1 Bull Cueo&at rau 


.11 

S.W75 

B.n 

%a 


3 

3J5 

3-15 

3.125 

4.B5 


U 

fc.7J 

*JtTL25 

7.0US 


3.5 

•JS 

4.421 


INTERNATIONAL INVITATION TO TENDER 


OFF-SHORE GAS FIELD OF MISKAR 

(TUNISIA) 


SUPPLY STEEL PIPES FOR THE OFFSHORE PIPELINE 

The Groape Etude Misha r, acting for the future entity in charge of 
Miskar, gas field project implementation in Gabes Gulf, off Tunisia, 
is presently inviting to tender for supplying pipes of the offshore 
pipeline, in order to transport natural gas from the field location 
to the Tunisian shore (about 100 km of pipes in 26" or 26") 

Constructors or suppliers of pipes interested by this international bidding 
are invited to get the bidding documents which are available starting 
Wednesday, November 22nd, 197S, at the following address: 

GROUPE ETUDE MISKAR —11, avenue Khereddine Pacha — TUNIS 
Telex No. 12/2STN (TUNISIA) 

against payment of two hundred (200) Tunisian dinars or its 
equivalent in foreign currency 

Bids must be submitted no later than Tuesday, February 20th. 1979. till 5 p.m. 



PLANT AND 
MACHINERY 


COMPANY NOTICE: PUBLIC NOTICES 


Q.F. CORPORATION 

iq P Kaousntkl Knuui 

NOTICS TO HOLDER5 OF EUROPEAN ■ 
DEPOSITAR Y RECEIPT S I 'EDRs • 

NOTICE IS HEREBY GIVEN ;o EDR 
ndlder- Thai i« i* ihf inlsmian O* The ■ 
mananemenl ot Q.P. Con»or*i.on <*nc 
■' Conraunv '■ to nav. in February or 
March T979. * Ciih dividend lO share-! 
iuider< on the reaiirer at ifie i-lose oi 
business on SOirr Nnvemuer 197 *. Ca'i-, 
inencing on 27ih November • 1978. the ■ 
shares ■will hr traded on the Tokyo Stock ' 
Ex.-hanre en. such dividend. , 

Ar.-ordinsW- coupon number three to j 
•he EDRs *.« be used lor the nuroaf? ol 
daunlna tna dividend and min be deemed ' 
mai vre at the dote ot business In ■ 

embaurd on 24lh November 1978. | 

After tha: time couomi humber three | 
should theiefore be detached Tram any) 

EDR presented tar surrender and will not; 
be issued with any new EDR. 

The Comaany will close Che share- i 
holders i. roister On 1st December t*»T8 ■ 
until ihc da* next following the oroinarv ; 
aewai ni»*t*"» which ^ eaoecied to be! 
held ai the e"d Of February 197B. Ourmo i 

this period «t will not he noi-.iblr to • 
reqisier. inier aha. the transfer Ot shires j 
wrthtfiawn against the surrender ot EDRs , 

A lurther nonce will fie Published sl.lt- 
,nv the amount and date Ol payment ol { 

the said dl-.-ldend. together who ihe pro-i 
ceni-rr to he followed tar obtaining pa ( - | 
ment as *1 pracricvbte a'te nrceipt i 

of me eiyldrne by I he Deen<ltarv 

KLE1NWORT. BENSON VIMITEO. • 
Depositary 

London , 

7«ep No«einBe,. 1978 


GENERATORS 

Over 400 sets in stock 
lkVA-700kVA 

Buy wisely from the manufacturers 
with full after-sales sriviee 

CLARKE GROUP 
01-986 8231 
Tele*: 897784 



FORK LIFT TRUCK SAVE. We have at 
least BO machines to choose from List 
sent upon reouest. Trade and Export 
enquiries welcomed Deliveries arranged 
worldwide. Large reduction on bujc our- 
chases. Flnaneo arranged. Birmingham 
Fork Lift Truck Ltd- Hams Road. 
Saltier. Birmingham. BB 10 U Tel. 021 
327 5444 'S Telle* S 37052 . 

GENERATORS trom Generer L.m.ied. Sues 
li om 2 IKVA to a 000 KVA New ar.d 
Used all ouaraniee,i at Scene*! orircc. 
Tel. Wirgravr 1073 S 22 - 3053 . Tele* 
8 - 19537 . 


HOLIDAY . 
ACCOMMODATION 


RUSTENBURG PLATINUM HOLDINGS 
LIMITED 

(Incorporated in the ReauDl t ol 
S outh Alr.ra i 

ABRIDGED NOTICE OF ANNUAL 
GENE RAL MEE TING 

NOTICE 15 HEREBY GIVEN iha- :he 
■ hir i /-second annual general mcetinn e' 
! members ol Rusienburg Plaimum Hota -'55 
j Ltd. will oe h«!d m the board roam Con- 
solidated Building, center c-i Pox 
1 Harrison Streets JOhannesburfl an Wed- 
nesday. 24 th January. 1979 . a! 9-30 a.m 
An» member Of the company is entitled 
lo appoint a proxy to attend and to speak 
and. on a oo». to vole |n his stead. A 
proxy need not be a member ol the 
company. 

1 The share transfer books and :he 
; re-:lsler ol members will bi? Closed from 
| 17 th to 24 th January.. 1979 . oota Sava 
■nclaslve. 

_ By Older ol il-t Bo-ir^ 
JOHANNESBURG CON^OLlDATID 
ItCVESTMEM CO LtD 
Sc ror.tue-. 
per J. A r Sinwionat 
Head OWce ana Reg.stered Ohrce 
CoiXyOiidaied* 4u.lding, 

{ Corner oi Fa* and H*rriion bt'CCU- 
.KJHANNftEURG 2301 
iP.O Boa 390 . Johannc-iburg 2 OO 0 > 

21 SI November. 197 S 


BIRMINGHAM COUNCIL BILLS 

■ The C 7 m rrtnclY-onc dav Bills we.c ihi 
; 23 rd November 197 B maiurma on 
22 np Fcfiruary 1979 

Aoalicai.sns rarallcd £ 49 m 
Tne in.aimiin nr.ry acToared i 
L 9 T 09 S The ayeracc rai<: oi d'istour! ■ 
-M.&SI 92 J" 1 ., fhe Total Bill; oursTand 
is £ 2 Dm 

i TAMESIDE METROPOLITAN BORDUG 
COUNCIL 


L 2 5 GO.OOO Bill, nricred IQ li 'f 
nay me ill 15 I 1.7 3 due 1 J 2 ro 
"t & 1 -64 ih, Applttai.cn to:alled £ 2 ( 
No omcr Bills csitslanrf.np 

NEWCASTLE UPON TYNE D.C. BILL! 

CS. 25 D.DCiO Bills maturing on 2 
February 1970 **i-,c afiereq dn d i-.t. 

t?-' 22 nd November 1978 ax an .nor, 
rare Cl 1 1 49 -bJlhs acr teni d.« 

Total apolkaiisns lor This issue amoun 
to £ 44 . 250.000 and there ar c ta .250 t 
6 , 11 s oulMandmu 


; aART GALLERIES 


CONCERTS 


ROYAL FESTIVAL .HALL roi.gr? 5191 . 1 ' 
Tonignt * LSO 1978 Series Shell Coin. . 
cert*. Andre Previn. Galina Stameneva 
vipii., Deuel as Curam hum cello. Prnunn - 
Then* Rrgch: v,oi m cgmerto No. t,' 
R. Strauss- Don Quixote, 


Cuttagcs for ilu- 
CimnolhSeur 

repil'. «li>- ih- h>- :n ifitni-.-ill l-or 
Wiau-T ani Sunsm.— hQlid»>s filrt 
Worl'i • ,-fiarm i-harai.:..r an-l p-s,-/- 
Monitor and 'usnrj I:k-Iuqidx 'ols of 

n!ah:«iprr n.-uimj and vuiruif T\'. 
Your m- n Drive).' varitm jn-1 f.ihulmiv 
Virus ,i mil Polpt-rro - t fiiucns for 
! l anrt n. Brochnn* from. 

F 41 «tiu.hr. r S-. Mart STaW 'ri'iln- 
l.isfc'Erit T'hnnn tjnfillh i'Wfl Til >9a* 


CLUBS 


EVE. 139 fiepenl Street. 734 » '» 

CuTe or AU.m Menu Three SexiaruUi 
Floor Shows 10 .JS 12 45 uid 1^5 
music oi - Johnny Hi«k«*r i:l ' * na 
Frien.is • 


GARGOYLE. 59 Dean Street. Ljn-'-On W 1 
NEW STFIPT=OSE FI 007 SHOW 
"AS YOU LIKE IT- 
11 . J !0 am snow at M-eniBn: 1 am. 

Man.*fn. Closed Saturdays. oi-4J7 645S 


AGNCW GALLERY. 4 3 OIU Bona 1 
Of-iiJO i 3 I 7 C DKAWfMGS FOR C 
WAS HiESEUTS Until 22 Doc n 

- S"i-5 3 j. Tiiuik tin'll 7 

; acnew "galleries iV c»A b. 

w.l 01-029 6170 DUTil 
| FLEMISH PICTURES FROM 'J 
COLLECTIONS A tcirfn ^.nib- 
1 . 3 at ;M.» Uj-iiiul Trur.! iar - 

Un:,| s Onr.emtcr Ent-ance ■( 
Anj FRAGONARD DR AWIN' 
Oilandg Fiirlasa Uni i 1 3 d, 
Mp o.F . i 9 3 0-5 30 Tnurj. unM 

COLNAGHI lir Ole" Bond Strq.., 
7406 . PICTURES 
THE GRAND TOUR ■ 14 N f >- - 
Men Fr. 13 DO-COO. Sa-.i 101 
DAVtb CARR ITT LIMITED? 

Sti 3 c: 5 * jimar i Svvi 

Pamt nr» »n- Dra-.vip«. U"[il JS 
9 .;r Mon Fn. 1 D-S 

GOLDSMITH HALL".” r oM-r l .me 
TOUCHING GOLD AND SiL/S 
•e.ir, ai Hai'maeVt li-*;.* n- 
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BY DAVID RENWICK, Port of Spain Correspondent 


BFJTT5H V.'ocf Indian Airways 
(EV.'LAi. ihr Trinidad and 
Tribal ' 1 - 1 Govemnu'ni-owneH air- 
l im.* ri ics in Lundon. 

Xnr.ii and Pi'ijiii Anufru-a. awl 
ihi Cjribtaan. v. s!I suun go nut 
ol n.MiU*n and :i r.y« i-uin- 
p::ny. Tr;nid;.il anil Tohagu 
tBU'IA Inu-rnalinna! i Air-un* 
Corporation v.ill lain.* Ms plwf. 

The Govern me in fioptv in ! his 
way 'iq pni The unhappy 1>»*?- 
makie-. h -r, nT BUI A behind 
1 : and in ?*an aln^li v.*;h v. 
n-'v.- «irl;ne Miirlure dial couM 

ha’- p a rhan’.r- r,i siii'it-;* 

f n ;lif hiyhly i "ivp-'lTiuv world 
of ■r:ni‘'inn , ..ar; ;r. leimn. 

Th>* i-itanip s? ml -imply one 
of n<i:n* , ni'l.'i : ii r '-. for ilie new 
'impair- • i'i m-'Tp.iralc in. I 
only Til-- ■n’.rt’".iiiional mute- 
no'-.' ii; PAVIA u-.*-lf hin 

i T - !'■ i he ilnine-ifir sorviers 
•■urmni 1 ;.- pr- 1 - i-ied l*y n "-fparaie 
T v :iv : :d and Toha-jn Air 
S-rvii-i-: iTTASi. aUo ilan.*- 
rv ".od 

T.v- t.i mi'i'je lie' 

■-.- n 'n : .» an r ; ;v nprra- 

*:iri .1 i|-.f.<* 

: ■■>;! a-ha’I-nN'OTi:-!'.:)-. BWIA 

; : ; V • • ■,u-i:-v • ;i j»ar 

I - hil-ii - -upp'irii-d h« 

TTAS - .u:r.:- rpan.i. ho’.*- 


fmm nsrsinj l he two .;iaie- 
iiwn'-j .•■■r.’.panii'i, lmdudin; the 
Ivtier i::sl:-ali«n of refill rue « 
.ind iinpr-'V-Jd career pro- pert*, 
lor all I* of sialT. 

Bu: : iiere i.i no deny ins that 
:h«- Tri'':iiad and Toba’n (BWIA 
Inti.-ndH'C'.il » Airway.^ tlorpura- 
tjui: start- !:.*•' with considerable 

handii.p-. 

J-'.-r Cs’itii’p!'’. hoi h PAVIA. 

•A-l.n.h ha- -'.'ii in cxisieiu-e fur 

:IS i«»r* 5ir.d TTAS. established 
fnitr \ ;<r* -rj-i. have cotiMSicmly 
lo-i mnii"; In ih- «-3'P of the 
form?:', a- ■ jnnlaied ln>s-”> m 
the ep,i nf 1976 were a hefty 
TTf* III'.! ;ii ifS.S-I6.7mi and 
ihe a i r! has been kept gninu 
only iiy a.inual Government 

.-uh:io:o- 
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inefficiency 


JAMAICA SANJUAN 


Pilot morale 


T.-.- j.ji.u. .sirup’iy v,:thdi‘'v. 
T'lf-ir i.i'n.;i- .-n ?’•. • r”. r n f the 
"i.l-'y 1 ri " 1 1 ! - .i-o'i in an 

• :T-'r' to f«v-. • :’n-- ''i..r.: , vm<?P' 

)o rvi- •• . -'■••tor P-.--I 7o” 
p he c- ’ i '.i :,,,, -i-'inr ii’. iP'j 

.-•-..•.’I -Vi.'-.iTPv whom 

\‘ r ■ o.-.par - . <:.:d _i’oi:nrl>-! 

’.N'-an-:. : i l it iin.'l lo-i 

. • »i s r.i . 

■| : t ’ jier'Mil Mia: 

I-'V.'I 4 v :i - tji,- ppn- 

••.-i -i :.-u-T! •*! I'" 

r':>i \'.'i M:* m ■ • . . : n a i-ijani.r 10 

• .- ...- • .! . v i'-.lr- 111 lir- pulu y 

■•v- s -i- • i’.”' r,- =a; A 

aiirn-io'ej . nn-'ilr-r 

• . -••.sj’r-r ■ I- t.. 1 • b ^ 1 in>-r»- 

••• • • :*i - :v I-* 1 !’ ' ■ 1.1 Ik- yam ,, d 


’liar.a^cneir i.- weak, especi- 

ail. ti t su.-v «»f BV.TA. f r.im 

wh-'-i: Ir.'her rant- the manav.’- 
ni now eorporatiiin 

tTTAS a very -mall 

man a. a I • -r-i will have to he 
dr.v.vn. 

Tii-.- ■ .■esir .:too whi.'h rrcom- 
m-'n.-ieri "i- r?or wa* critical 
n| liV. 1.\‘- top roach to rnanaze- 
m--:’i. lii-ric ’a hat it l.■Ia,nle■^ 
in n- ;!■ h. :i.i rivo]- file year? of 
■ taPoi.nj ■n.i Material po-iiiun« 
lit nrii" :iiaN. rather than 
iletminu p- 1 -'*- for funcrional 
rOl: T.-’H” then solevtin’j lb n 

IN-i-’ -’i'T.H.-.’ people In f||] 

’hi. r.i “ 

]. • shat BWIA Ind h.iri 

■l.j?e-e , v ''"p^’na’e mtuia?- 
fir • ; rhe r-ef !, 'd 

iP7‘t 1 ■ -he .Mttipwny hr-rf f.v.'e.i 
N-'reti’ fr- ’ti ihi- 
hr- " 'he cvpntrialc 

in -i- -- a-. r » 1 : • . i.<iio*I .1 # i • 

d i-pe-r mil or * m.i:i 

ridvi-S''.- . lid r;.it ■.•■•• 1 ; r.i’it'C 

*; o. definin’.' I- -r. 

devei-ipment str.’iieqy ani 
m.iiu-voncn! r!:ijii<-i<phi ’’ T!ie 
ciirrev nt.-najin;: dtrectnr. 


(ANTIGUA 


"ST. LUCIA; 
ST. VINCENT®/ 


GRENADA©^* 
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CARACAS®^* 


BARBADOS 
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Pder Limk Finn?. i> une of the 
fir*t Trinidadians for many 
years in bold the po>l. 

The new corpora iron will a!«o 
face altnuid immediately the 
challenge i'f re-cquippiiv: and 
expanrims the flcei 11 inherits. 
TTAS presen 1 ly !■;(« ; h rec 
HS7-5.S and one Jif-dB aircraft 
fi-7 tl* Tnnida l-Tohazi rtm 
s •■‘.■n nmre MS 74S-" h.icp been 
nn'oredi. BWIA’- fled cnn*i-»t.-i 
of Bnein? 7ii7-:j^ti'*. run 

DC-P5T.* 1 '.villi me mure "n 
mvlcr fur delivery in March ne.\i 

ye -n and unc P r -P fMl'K 

But the 7i'i7? need In h- 1 


replaced by lHS^S and ?»en 
heforc the Bill to esta'nii 5 h vh* - 
new corporation went thmu^h 
Parliament, a eoinnmtee under 
the chairmanship of Victor 
Bruce. Governor of the i.'eniral 
Bank, held hearings on v.li'.cii of 
ihc new generation of v :de- 
hodifri aircraft BWIA .-hottld 
buy. Representatives nf l.ock- 
hecd. MeDonnell DNi: 2 'a*. 
Boeinc and Airbus Industrie- 
were required lo make pul»i;e 
prosrnlattons on hohalf nf rhetr 
respective aircraft. 

Tin’ rmd was given t rt : nek- 
heed's new L1011-50H. ill led 
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with Rolls-Royce RB211-524B 
engines. The corporation wjll 
need rvs'o or these hv 1980 if it 
intends to compete on the 
transatlantic route in particular. 
One of the corporation's hrst 
tasks will ne to initiate negotia- 
tions to acquire the lar^c sums 
involved (about STT 194.3m for 
the two). 

Obtain in? commitments for 
the money is not likely to br- a 
difficult matter, however, since 
the Trinidad and Tobago 
liovernmenfs credit is sood and 
six separate offers of finance 
from international hanks have 
already been received. 


The new corporation will also 1 
have a difficult job trying to 
rebuild pilot morale in the light 
of the bad blood generated by 
the strike. Most of the pilots 
involved eventually went back 
in work, bill were forced 10 j 
accept ci.nditions in many cases 
markedly inferior to th._- nrtue 
they enjoyed prior to ihc walk- 
out 

The present BWLA and TTAS 
establishment of 108 is expected 
to be ab s nrbed by the n«w 
airline bin another S3 pUnts w:lj 
still be needed hy lygp. Finding 
them in a world where piibis 
have become increasingly scarce 
will u*i ihe recruit in- skills of 
the company 10 the full. 

This may especially b n 
when pntrniial recruits l^arfc 
that they will never be able to 
repeat this year'* performance 
and go nn stnke again — at least, 
mu leeally. The Trinidad and 
Tnhago linvernmeni ha= 
antenJcd ihc law env-'rnin? 
labour re’atinn* to :iiake civil 
aviation an essentia! service, 
which means ihal the withhold- 
ing of labour by pi ini’! nr n:hers 
<':n ployed in <uch an indUT-trj’ i? 
now forbidden. 


The 3oih Annual General Meeting of BPM 
Holdings Limited «as held on Xovembcr 
22 nd. 1978* in Birmingham.:' 

The following are extracts from the 
circulated statement of tluy chairman. 
.Michael Glapham. K.B.E. 

This has been the year of ihe ups wins. 
Ho a ever, the past four., years bavins 
dr.i.«:zca!iy reduced the value of the pound- 
our oroEt of f4 million equals about 
million in money of 1974, when our profit 
vi: £L'.*5 million. To remaid static in real 
terms i? r.o cause for seIf*coDgratulalion. 
E-j: these results show that our "business :« 
nealthy. and can seize opportunities when 
the economic climate is favourable. Regret- 
tably Givern.nefll prevents. iis maintaining 

the reui income of shareholders. We 
pr- sose the maximum permitted dividend. 

Eased financial stringency- let us pm? u<? 
rur investment strategy more actively 
Most of the funds genereSed still g" 
our primary activities of producing nc w '.- 
paner* - rouebly £1.5 millioir'wa!? spent or 
authorised for these in 1977/S. For our 
retailing activities £0.65 million was soeni 
Ftnai-y. contrauing in invest a minority of 
r<ur funds in ways likely to stabilise the 
Pitcruai'onc nf the newspaper business, we 
na-.c £504.370 for 27.5V. of the ordinary 
rapi'.al of I.ftwfie*d Limited.- a com pan;. 
--. h>i>c act 1 lilies are less affected by [in’ 
pejks and troughs of the adieriisinc 
market which make our newspaper profit .-o 
vo'.iit’.'e. 

t .Vp war: to invest 3 -Tor mmo «»n 
up-:o-d 2 !«* equipment for newspaper pro- 
duction. because when the cycle turns down 
agi-in :he survival of some, papers and the 
prnntabihty of all will depend on more 
economic.;? production. \Vhat prevents us 

tb? aiiitude of some Trade Unions. Since 
n>ir fuv.:ro depends on using the n:osf 
?dv.-nceci technology this situation is a 

The Birnvnshani Post & : Mail has hene- 
fr'-m increased advertising. On thP 
r.'-'W'.nc r-iir revenue increases dispropor- 
lionaieij. as it will decrease* on the down- 


jnvin?. The Board, however, bave’-ieea^ ' - 
winter follow summer before now.' Thec-w 
creator funds available have been^.used|W- 
both for investment and to iffipipTa^tlys' ?-. 
quality of the papers. They.'have relaunched ..V-' 
ihc Saturday edition of The Birmingham Va 
P ost, launched a Worth Wor’cesteraHire ■' ‘ 
edition of the Evening Mail and introduced ■VTi'. 
a morning edition of the'. Sports Argiisl-:, . - ^ ; .- 
These changes and a drive to increaser 
circulation have produced results. ■ ThV ' 
Even ins Mail, the San dwell Evening. Hail ' y “' : 
and the Sunday Mercury . 1 have all increased- 
their sales. . 1 • M.»i 

Long term developments . in collecting .. :i.v 
anc! disseminating information are- beiiig ^ 
undertaken by . a new Division," named TX' "" 
Viewtel 202. to promote.- thet Post Office 
Frrstel Service. ’• v/ 

The West Midlands Press had another "’V * 1 
good year, its weekly papers gaining clrcu- ' 
lari on and advertising. .The. Dillon .newft.j . 5 
agency group /produced somewhat bigh<?rvt^ w ' 
profits, though affected" by price cutting on n-’.-i 
mbacco and sales of Fleet Street papers. 

reduced UyJddtistriaj troubles-. -jWesl Mid- -r^’-V - 

lands Envelopes had a -poor year, "but\ ■ 
re-equipment -there continues. Our Eondoti "» 
weeklies - had a-'^record year.-. 'doubling 
1976/77 profits. The Ideal Home Exhibition 7:-7 
was held ' in August- as the' National ;*.r. 
Exhibition Genfn? could offer nrv -tenancy •-?o*;- 
near the - traditioflal ' October; " profits • Ti R! 
suffered from th'c change." However/ ‘the .-i^ 
Boat and Leisure Life show: in February.'^';- 
was a. great. success. O nr associate, North 
Wales Newspapers;' again had a recora- 
year, and our .investment in . Birmingham ■•••• - 
Broadcasting ..-produced a satisfactory, 
dividend, ' 'S’ 

In couclusion, I would likc. r to . pay- »■' s 
tribute to. alt members -of crar suff _C<jr tbuir * JgL 
efforts towards the- Group’s better, perform-. • . 
ance this year, and in particular for their , . 
co-operation io the launching and dpvelop- 
mem of new ventures. While we were not ; •. 

quite, in real terms, back to where we were .*^j, 
in 1974; it has "been a year of proeresc. - . ^cV 
The Report and Accounts were adopted., 
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EXTERNAL • 
TURNOVER 

UNAUDITED 

PRE-TAX 

PROFITS 

Less Taxation ^ _52^ 

ATTRIBUTABLE 

PROFITS 

PERCENTAGE OF 
PRE-TAX PROFITS 
TO TURNOVER 


. 786 

.. 580 : 

-T£4£. v ;,:.. 
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MR 

..MS _W' 

4.73 

S.35 

. ■ 11.0 •- 

6.16 " - 


PROFIT MARGINS INCREASING 


Sc:r — Corporation Tav lias been pi.nidcd nn the aho'e profits on a provisional basis at 52?». When 
ihe tor -he year iv^rpahlc of assc>-:iicni it i> probable ihat rhe provision will he reduced due 10 — ***- 

c:!'err;.i :a\;.t;o.i Hcin.-frcPicd a> a rc-cndrThai method of ireaimait in the 1977 Accounts resulted in a ’ 
ia.vaiio:* :h.» r ce 01 for the >car. 
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The .i.-.- n :r.c *n-erKn di'idendinRer nahCrstfor I97R.iv £J0b.SS5 f I Q77- £ l"72 . ’ 

In 'n: «:r i ha 1 :' of IV":-. pn-lirv an.i margins siaried ro improvr. This rrend is coniinums in the second 
11 . 1 !: 01 !■?"». nil ;!•>: r.ir^ing and I 1 <himiI|B L f iiii<- comribunng to profit -and is likely to coadnue in 19"9 
■hfi the R.::Uiinc ^upplie 1 - 1 nil 4ioulU also be earning prnfru* All eight Units *iH then be making .pro-. 


-r. : :lr*: half of in~". 


\n !r:e:-n- Doidcnd of O-Hp nvr -hare for I9“S M97T n.ap per ‘harci has been declared and is payable 
on l*i:l: l *r - o io (.irdin:ir> and Non Voting Ordinal^ Shareholders registered ar ihe close of - 

nusi-'-c-s 0:1 Iftii Pcccnihcr 197 g. ^ ourBo.ud amieipaies being in a position 10 recommend the muMmum 
fern.ir: .’.! Tina! Dhidcml • .* 
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W ’lienyou come to think of it. 
: rain has n 1 uch to recorn mend it. . 
Forced to remain indoors, one 
relies on ones own resources. 

Which, with a bit of loresight, 
should include plenty ot ice and : . 
Martini Dry with its clean, fresh 
blend of fine wines and herbs, 
Thus.every ramcloud has a 
silver lining, because when it rains, 
it pours. 
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Some people may 
regard mosr newspaper 
supplements as little more than a means of. 
increa>in£ revenue. 

\X e know ditterendy. Jud^ng by the 
amount ot requests we eeL to produce an ■ 
IH" Survey on variou - industries and- : 
countries, \\v know our Min c\> .ire taken ’ • 
scrim i>|vl’i\ leaders -and adverri?ers- 
uround rite world. 


\ 


An FT Survev oilers a i'i ncc-a -year 
occasion when we c.m stand hack from the 
pressures ot day-to-day news, and present’ 


an in-depth analysis of all that is happening 
within a particular subjec.r. ■ - 

Wliiclt explainsAvhv FTSurvevs are 
highlv regarded as un essenrial source ot 
tacts, figures and a ULhoritative opinion. 

Wliy they’re so widely read, and often 
kept long atcer they’ve appeared in the paper. 

And wh y a n increasi ng number of. 
advertisers tind them stich good value tor 
monev. . . 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 



n i w; 
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'■■'[■y T.TBY DAY1DLASCELUS t NEW YORK. -Not. 22. 

•V- ' eitjiisive-Mao-" dirfeet-saTes inaa'sirt^.Wd to S1.05bn Iasi year Earnings 'were 

barta» jewellers, and: Avon Pro-v.expanjl.lhe range of_cU5tamers si 27.1 m a share), up from 

- ; 1 : ; 7 ■ ducM,"lhe (jtobr-to-doar «alpp co* with whom It deals,r_ >: ; . Si03.3m (53.78); However, 

■ * ! metics ?. c&mpany. last : ni g ht. ' “ merger ytith;TOTwy. wl U analysts hve noted a changing 

■ - ' anhounged aJaiS to_™eree In -* *P? W * Avon ;tp. meet ^otir-ihesc balance in Avon's business. As 

'.I-; j valuine Tiffanv?S?iWftdm* ^eetlves," Mr. Davtdr|Otchell. more housewives no out to. work. 

^S®oV‘-dlalrintoir'‘MR V -chief door-to-door sales have become 
■ Bnt ““-TP*™** to:. ttasr-^udden executive officer saliL. « less effective. On the other 
e_- T unlikely union Jrefu^ed^to aajrY Avon also stressedrtha^JHffany hand. Avon's costume jewellery 
what, this ^would-mean for their would- remain - , an independent sales are now Its fastest growing 
. ' r. operations;' Will -Avon. ladies cnti tF operated by cite' -present activity. 

Be»in Offering TUranys uIem. management.. T«ffanJ?8.- .chair- Tiffany's sales In the first si* 
■: .r^TZ-i »-n tt ,nv*rnM„? L mai I. Mr.Walter Hovlhg. would months were S2Sm. against 
J V' ^ €C 2 n,c '«* “ substantial r; at nek- $32.1 m last year. Earnings were 

- •’ ' «---- f V of Avon; and he Along RJ.Bm (S2 cents; a share*. com- 

Tiffany's ' president. -Mr. pared with' 88)8,000 I3U cents). 

" - >v , - rhf> ■ Hen ^y -P-hd4- would join -Hie Avon Th e-company h as five branches 
• ■ ta^'t^S5^?h-- lher 5' hoard - VV:- in the U.S.. in addition to its 

v*: . n i 41 Avon. .would fakfc over Fifih Avenue store and head- 

— A? 1 T< » mr-o^* r 2!! T iff any s name f or .shine;- of its quarters. It also sells by direct 
.*.' a. ■fJIJ.' *?**** -P? Products. Avon said, that '^there marl, and supplies other retailers 
‘ 5 w/>r' n C v,are °o plans to use i\ in the with silverware made at its New 

SZrSi - rom Pany‘s present' direct-sell in c Jersey factory. Most of its 

„■■ >s :='^LS» I ifcZ!^rs y - s >. fw * 1 . ' a ^:*»asmesa.- He refused UT^pecu- jewellery is designed and made 

vy - - era^i!' ^ovet- Th e Counter) at late -whether Jt mighl ifti. used in workshops above the Fifth 

. ' .iiri -i ; '' xn . a n*’ w line or business.. . Avenue store, and these are 

.. s 5 ** - . According ^lo A^on. the- idea Avon, the ivnrtdV ^largest shortly to be expanded, with the 

’ ■ WptPo ■ 9r J - ae l f ,s 10 “v erS “ ; v cosmetics company, had eytwrt nriidtfon of three more floors. 
•\ v^tiL. operations by merging with sales of SlJhton for the. fli^t pine Tiffany's only overseas operation 
a cot»utaer bittiness-. outside, the months of this year; Up- from is in Japan. 



| lateocea reshufftesyEhrysler 

■ ~\f_ .•*»'_ bY JPHH WYLES . ■ - - J . NEW YORK. Nov. 22. 

.tJ^'QQCC.A; Chrysler; and executive viceTjresidentrfor trying to simplify lines of 
' ^ Coirtwation S Jiew president, has-Norlh American automotive responsibility as a means of 
**• s . ^ organisation operations, is ■shedding'--’ his tackling particular problems. At 

: *.of tab company s top manage- responsibilities Tor jnanu&ietur- aPressconrcrenceatthebegin- 
^.prtBt by Significantly broadening j ng ^nd concent rating bnepro- nins of this month, he made ir 

YesponstDilines of- his former duct marketing in. the U.S^and clear that the auto industry's 
^^agpc at . thc Ford Motor Canada. •- •, . tons lead times precluded him 

i;CcT&paivy. 3tr. Harold K. Finally . responsibility, / for from making any significant 
S pgatffrtj : >.>. v-L .. matiufacturiag ; ;.bars ;-. :i ^>enr impact on product ‘design :beford 
^XflKKSpwuw Jdniefl Chry 4Tct switched ' to • another. >;Tfl)ard the 19S2 model year. Clearly 
-l«; vice-president for product member^ and executive “vice- he and Mr. Sperlich will be 
rLplapiuog. arid ^design in March president. Mr. Richard-. Yfhlng. working closely on product de- 
‘-* r -oF last- yeat^ bringing with him whose engineering and' product sign, one of Mr. lacocca's 
• . a Topnotch reputation .as an development brief has gone to acknowledged strengths during 
r;«riomotive planner. On Noverh- Mr. Sperlich. his 32 years whh Ford, and one 

^fer_2, the day he took over. as Messrs. Sperlich. Browp^4»nd of ihe "first fruils of 'their part- 
r^ie/ operating, officer -. at Vising will- ait report Erectly hership will probably be a new 
- vrChtysforr Mr. lacocca described lo Mr. lacocca who is dearly sports car design. 

^ gpA^-l?nh. • ‘ «• ilta .. «.rf< ■ • - 


SfSperllrh- as: , |w the most 
; '.-talWited" product planner in the 
olndnstry.*' who had already pro-’ 
some “absolutely fabu- 
. r i" lous "*• designs for the 1980-SI 
>njode7 years. . _ 

*fc ; _In. his . reorganisation. Mr. 
Hicocca has sought to group 


Sears Roebuck revives 


BY STEWART FLEMING 


■’ ;Ss Srtd SEARS R0EEUCK «i»1ea rents > share fer the seme period 

— SL"Shr» e^ e mndest improeomeol. ie .Its. got year. SalM reveoi.es at 

tivfti. Thus. Mr Sperlich has Il " r<l quarter prolIK: aoiSmme reanrlei ln ]a! ° yeart 

-- _ rbeen given entire responsibill- recovery in fls ^ profit^ ^.maritni. thirt atirtS'^siilmSim^iat 
'; B«..topjJi*W.eerlos as well as- Third quarter earning at .JiTOfi, R mu|h.i Te a*lre.tf.' 
!^^rtwuct_aevetopinent. while Mr. 82H^m or 73 cents a share, art ^beginning tb .reflect the improve- 
K-‘ ?rt?? rn * * ' 'board member slightly above the S225nt hr 'Tl'meni the company is seeking. 
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Lance 
to have 
no role 
in FGB 

By. David Lasc+llcj in New York 

A GROUP of Arab Investors who 
art waging a protracted battle 
here to take over a U.S. bank 
Financial General Bankshares 
( FGB). have said that Mr. Bert 
Lance. President Carter's for 
iner Budget Director, will 
have no role in the running of 
FGB, if the cfea/ goes through 
They also say that any loans 
.needed la finance the deal will 
not enmi? from aflllhites or- the 
London-based Bank of Credit 
and Commerce International 
(BCCI).. 

The assertions, which are clearly- 
designed to counter FOB' 
main objections to the take 
over attempt, appear in an 
application which the Arabs 
have lodged with the SEC lo 
set up a bank holding company 
lo acl ns rhe new owner of 
FGB if their bid succeeds. FGB 
has agued in court that the 
Arabs were acting as a front 
for BCCI # and has questioned 
BCCl's competence to run i 
bank in the U.S. BCCI hu 
always denied that it was 
involved in the take-over in 
anything other than an 
advisory capacity, as an agent 
for the Arabs. 

In further eliminating any pos 
sible • involvement by Mr 
Lance, they also say that he 
would not be a shareholder in 
the two companies which have 
already been set up as vehicles 
for the lake-over. These are 
Credit and. Commerce Ameri 
can Holdings (CCAH). based in 
the Netherlands Antilles, and 
Credit and Commerce Ameri 
can Investment (CCAl). based 
in Holland. 

Mr. Lance has played a promt 
nent role in the much 
publicised takeover bid so 
far. acting as paid adviser lo 
BCCI which is pursuing the 
takeover on the Arabs’ behalf 
Earlier this year it was revealed 
in court thgi his wife. Mr«t 
La be lie Lance, had bought just 
under 5 pin - cent of FGB shares 
along with four Arabs in the 
initial pha<=p of the takeover 
attempt. This gave the group 
a total stake of iust under 20 
per cent in FGB. prompting 
the bank to seek a court order 
barring them from buying 
more. Under a <5ub=«»nuent 
settlement with the SEC in 
March. Mr. Lance and his 
Arab associates agreed eithpr 
tn sell their FGB snares or to 
make an offer for the re- 
mainder within one year at a 
price of S15 per share. 

In their application the Arabs 
now state that it will cost them 
STO.fim to buy un FGB’s stock 
at the atreed price. 

At least SfiOm of this, they sa.V. 
will. come from their personal 
funds, and not more than 
S'lOnt will he borrowed. Borrow- 
ings would be madp from 
• flniniri.il institution* with no 
affiliation* with BCCI or ^ny 
of its affiliates. 

The poplication 11*1 5 The sharr- 
hn»dere in CCAH. parent or 
GCAT. as; 

Sheikh Knmal Adham (24 per 
centi, relative of the Saudi 
reval family. government 
adviser and businessman; 
Abdullah Darwaish (24 PPr ccfitl. 

prActklent of the United Arab 
. Emirates, chairman of the 
Ahu Dhabi Investment Com 
pnny rhaimian or the ruler of 
Abu Dhabi’s Denartinent of 
Personal Affairs. He will repre- 
sent Sheikh Mohammed Bin 
Zaid a! Navait. the son of the 
ruler of Abu Dhabi, who is 
still a minor; 

Faisal Saudal Fulaij tl2 per 
conn, former chairman ' of 
Kuwait Airways and director 
* or cb airman of several Kuwaiti 
companies, . .including Ihe 
Kuwait International Finance 
Company, an affiliate of BCCI; 
Mohammed RaWm 'Motaghi 
Irvani (5 per. cent), of Iran, 
founder and .chairman uf the 
Melli industrial group:. 

'Gulf Investment and Real Estate 
(5 per cent/,, a Kuwaiti land 
and construction company with 
interests in agriculture ynd 
. farm machinery imports. 

.The. "remaining 30 per cent of the 
3tpck .will be held by “other 
persons and entities " each 
with less than 5 per cent. 

The application also states (hat 
Sbeikh Kama l Adham and 
Faisal" Suud al Fulaij will 
entrust their shares and voting 
powers to Mr. Stuart ‘Syming- 
ton. the U.S. senator who re- 
tired io 1976; The. reason for 
this is npt given. 

The. Arabs say that they view 
their interest in FGB as a long- 
term one. and intend tn im- 
prove the bank’s , performance 
by giving it a more centralised 
and rational structure. “FGB 
has. 'substantial unrealised 
potential . for. becoming more 
profitable, more competitive 
and. better able ro service its 
■customers.” • ihev say. 

They will replace .the current 
chief executive officer as chair- 
man -of the Board, and 'they 
intend that a majority of 1 the 
hoard will ' consist - of U.S. 
citizens “of high standing and 
reputation.", 
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MGM’S CONTROLLING SHAREHOLDER 


Gambling on the film industry 


BY MAURICE IRVINE IN LOS ANGELES 


MR. KIRK KERKORIAN". who 
this week announced plans tu 
make a tender offer for L75m 
shares— aboul 20 per cent — of 
Columbia Pictures' common 
stock, making him the company's 
largest single stockholder, is a 
financier who knows ihe value of 
debt. He is the ultimate bny- 
noiv. pay-later impresario. 

From tbe tiny, leap-frogging 
airline, be started on a shoe- 
string after World War II lo 
hts takeover of Metro-Goldwyn- 
Mayer in 1969. “ KK " has been 
a gambler. " l used to play 
blackjack.” be admits. “Not any- 
more.” 

Mr. Kerkorian ha? switched to 
larger games. But he remains 
that rare creature, an astute and 
usually a winning gambler, with 
a sharp «yc for a multi-million 
dollar bargain. He earned c-nntrol 
over MGM at a time when the 
ailing film company seemed 
destined for extinction. This 
year it reported record revenues 
and profits, and Korkonan's 
holdings, purchased for around 
SlOOm, are today worth at least 
$250)ii.. V. 

Although the large*! -slice of 
MGM’s profits conies from the 
immensely successful horel- 
casina operations in Las Vegas 
and Reno, the company's film 
division, too. i-, flourishing 
again. .MG M's earnings for the 
year ended August 31 were 
949.3m, or 83.29 a share, up 49 
per cent bn the previous year. 

For this, shareholder? must 
thank Kirk Kerkorian. The son 


of an Armenian fruit vendor who 
came to tbe U.S. at the turn .of 
(he century. Mr. Kerkorian sur- 
vived hard times a? a youth in 
the 1920s in California's San 
Joaquin valley farmlands. 

“ KK ” is sometimes compared 
with the late Howard Hugbcs. 
*■ I met Hughes many years ago. 
but there's really no similarity." 
says Kerkorian. *■ I'm an extro- 
vert — comparatively speaking — 


dollar market, whore he bor- 
rowed S72ni. part in Wesi 
Germany and pan from the 
London-based Bursion and Texas 
Bank. 

Debts, deterioration of capital 
markets, unexpected problems 
with MGM and Western, put 
Kerkorian on the spot. In 1970. 
be seemed beaded for a mighty 
fall. The combined value of his 
stock in MGM, Western and 


Mr- Kirk Kerkorian, who has announced that He 
is to buy a stake in Columbia Pictures, has made 
hotel and casino ventures the main plank of the 
recovery in the film industry. He hopes to develop 
similar operations in -Europe 


with a family and a close circle 
of rriends. 1 like tn play tennis, 
to uct uut and about.” 

A lean, trim and youthful-look- 
ing BO years. Kerknrun is. how- 
ever. :i taciturn man who avoids 
the Press and has a Hughes-like 
penchant fur airlines, easinus. 
and startlmu deals. 

Hi* is a man who seems tu 
enjoy light squeeze- After sell- 
ing off his share* in Trans- 
aincrica in 196H for SlOSin. 
Kerkorian bought control not 
only - of MGM. but also of 
Western Airlines and iv:o major 
hotel-casinos which he put under 
ihe umbrella of ” inlcmuLionu! 
Leisure Corporation." 

The rapid expansion ran him 
heavily into debt. Loans had 
come from Bank o r America tan 
unsecured 873m i and the euro- 


International Leisure had slip- 
ped from S489m to $90m. 

Bui Kerkorian rode out the 
stunn. selling bis Vegas man- 
sion. his privale S4 iii DC9 jet. his 
Internal ionul Leisure slock and 
other items. At this low point in 
his career, he embarked on the 
biggest gamble of all. the build- 
ing of the grandiose. 2.0S1 room 
MGM Grand hulcl-easino in 
Vegas. 

MGM's film work was cut lo 
the hone and many famous pro- 
perties were sold off. from Judj 
Garland's shoes, worn in the 
“ Wizard of Oz " to ihe studio's 
buckJoi. Kerkorian sold much -of 
bis interest in Western and 
managed to obtain another loan 
from Ihe Bank of America. S25m 
this time. 


The gamble, of course, paid 
off. The MGM Grand became 
Kerkonan's money machine, and 
last May he added the Reno MGM 
Grand lo the casino operation, 
with Cary Grant doing opening 
honours. The SISOm hotel was a 
success from day one, operating 
at 95 per vent of capacity. 
Together, the hotel-casino divi- 
sion produced pre-tax income of 
$56m on revenues of S2l9m. And 
MGM. which did not pay a 
dividend in the first four years 
of KK’s reign (until the Vegas ' 
grand opening in 1973) is now 
disbursing 28 cents a share. 

Kerkorian has given a rather 
seedy lion something to roar 
about. Buying into Columbia 
won't lessen bis commitment to 
MGM. says the financier, who 
denies he plans to seek working 
control over the New York based 
company. 

Nevertheless, the purchase, if 
it goes through in January, will 
uiake him one uf the more 
powerful figures in (ho film 
industry. 

What next for Kerkorian? 
Expansion, or course. He's 
already working on a deal with 
Hilton' Hotels io build pointly 
l wo ca*inu-rt-snris in Atlantic 
City, ihe now American cam biers 
heaven, and he recently sold 
500.00(1 shares uf MGM. mainly in 
Europe, fur 824.5m. 

Kerkorian says he wants to 
move into hoiei-cusinu operations 
jn Europe “some time in the 
future," and Ihe sale will help 
MGM qualify on European slock 
exchanges. 


RESULTS IN BRIEF 


Earnings rise at Hughes Tool 


NET EARNINGS nf the welt 
drilling bits and joints company 
Hughes Tool for the firs.* nine 
months of the current financial 
year rose sharply from Si. 22 a 
share to $2.01 a share, while an- 
other drilling equipment con- 
cern: Baker International, 

advanced from $2.12 a share to 
S2.67 a share for the same period. 

Also for the nine months, car- 
o container rental company 
Sea Containers moved ahead from 


S*2.38 a share to S2.79. Monarch 
Machine Tuoi jumped from S2 27 
io -54.35. and shoes, tools ami 
building ntuieria-s concern 
McDonough Company advanced 
from $1.38 to $1.65 
Three store* groups scored 
convincing gains for the nine 
months. Albcri sons Incorpora led 
rose from $2.23 to S3 .50. Mercan- 
tile Stores advanced from $2.54 
to S3.43, and Wal-Mart Stores 
moved ahead from 96 cents to 
SI. 22. Associated Dry Goods, 


NEW YORK. Nov. 22. 

another stores concern, declined' 
sharply from 90 cents to 22 cents. 

Another department stores; 
group, R. H. Macy and Company.) 
rose from $1.22 in $1.27 for the I 
first quarter, and also for the 
first quarter pulp and paper: 
concern Brown Company ad- • 
vanced from 12 cents tu S7j 
cents. ; 

For the full year. Browning-'. 
Ferris Industries lifted per share 
earnings from $1.04 to $1.31. 
Agencies ■' 


Merrill Lynch 
to diversify 

By Our Own Correspondent 

NEW YORK. Nov. 22. 
MERRILL LYNCH, the largest 
brokerage house in the U.S-, 
has taken a further step tn 
diversify into real estate 
services with the Slam acquisi- 
tion of two mortgage banking, 
brokering and servicing 
businesses. 

Talks which were disclosed 
at Ihe end of August have 
resulted in Merrill Lynch 
agreeing to huv two subsidiar- 
ies of Huntoon Paige. 


EUROBONDS 


Norway issue for French franc sector 


BY FRANCIS GHILES 

THE fourth French franc- 
denominated bond since this 
sector's recent re-opening is 
expected shortly; Socictfr 
Genferalc will be arranging an 
issue for Norway. 

The prices of the first two 
issues floated after the sector 
reopened have improved since 
they, came onto the secondari- 
market: the EIE issue is 


currently being quoted al 9S{-99. 
while the Unilever bond is 
trading al 991-100. Demand for 
the third issue, for ELF 
Aquitaine, which has not yet 
been priced, is said to be good, 
with the Japanese showing keen 
interest, as they have in the 
other issues. 

Activity in the secondary 
market is not. however, very 
great, but its steadiness is under- 
pinned for the time being by ihe 


good performance of the franc 
on the foreign exchange markets. 
The high coupons are another 
incentive to investors. The fall 
in French franc interest rales is 
also helping. Overnight rates 
stand at 62 per cent, iheir lowest 
in over two years. 

The dollar sector was a shade 
easier yesterday, wiih many 
prices off by about a quarter of 
a point in wlial dealers describe 
as very professional trading. 


The KD7m issue for the 
Banque de Developpement 
Economique de Tunisie has been 
priced . at 99} with conditions 
otherwise unchanged. 

• The prices of Deutsche-Mark 
denominated bonds quoted id the 
international Bond Service in 
today's Financial Times reflect 
Tuesday's quotations. The major 
German centres were closed 
yesterday because of a public 
holiday. 



This announcement appears as a matter of record only 
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Saudi Riyais 192,196,165 

Syndicated Guarantee Facility 

in connection with civil engineering contracts in Saudi Arabia 

Saudi Research and Development 
Corporation Limited 

Construction & Development 
Corporation of the Philippines 

partially secured by stand-by letters of credit of 

Philippine National Bank 

Managed and provided by 

■ The National Commercial Bank 

— Saudi Arabia — 

Bank of America NT & SA 
Deutsche Bank Aktiengesellschaft 
The First National Bank of Chicago 
Mellon Bank, N.A. 

Union Bank of Switzerland 


The National Commercial Bank 
— Saudi Arabia — 

As Agent 


y!. 
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U.S. $20,000,000 


MEDIUM TERM LOAN 


Banco Crefisu! de Investimento S.A 


Sao Paulo, Brazil 


rr. ty 


SOCIETE GENERALE DE BANQUE S.A 


iruJ pr^.ncd by 


Sorietc General* do Banquc 5.A. 


Kr>;diocbjnk N.V. 


International Westminster 
Bank Ltd-, Brussels 
Nippon European Bank S.A. 


Al 5,-iudi Banqur 
Banquc Canadicnnc National*; 
European Arab Bank (Brussels) S.A. 
M.T.B.C. &■ Schroder Bank S.A. 


Eanque Beige pour I'indusiric S.A. 
B.mnuc Europccnc pour U 
M<jy»*n Orient S-A 
Frab Bank International 


Thi*. tnnusii;>i w,ss initiated by 


H.B.S FINANCE CORPORATION 


Seprcnrber I *>“S 


/ his i ;iv .•»•■ Hi •*'>•••• u 'inti It i »*i in *’< u i '<il i . 




Krn! . 


IDRIZENA BEOGRADSKA BANXA INVESTICIONA BANKA TITOGRAD 
BEOGRAD UDRUZENA BANKA 


US 530 , 300,000 

Medium Term Loan 


nit unwed f*v 


JAPAN INTERNATIONAL BANK THE HOKKAIDO TAKtiSHOKU BANK 
LIMITED LL\HTED 


iMii provided hv 

The H-4 .Ljk 1 o T.ikiKh.iku Bdnk. Limned Japan International Bank Limited 
Bank Bumipiitr.1 Malax sia Berhad The Fuji Bank. Limited 
flic K\*.iwa Bank. Lid The Sumitomo Bank Limited 
Tokai Bank Nederland N.Y. 


. I «<•/?/ Punk 


Japan International Bank Limited 


u.s.s2rt.ono.nou 


FluaLing Rme U.S Dollar Negotiable Certilicatcs of Deposit, 
due 27th November. 1081 


THE DAI-ICHI KANGYO BANK, 


LIMITED, LONDON 


1 r, at da nc« with ib? provisions g| th«. Ccrttfi>:.itci notice is herebr ;‘i'cn 

:iiai for the imti.ll tix rr.onths interest period frcni 22nd November 1^*78 to 
22nd May. 1979 the Certif. cates win carry an inter«t rau of 1 1 !.. \-. per annum 
The relevant interest payment date will bo 22nd May. 1479. 


BARING BROTHERS & CO., Limited 

Ay flit Rnnk 


Financial Times Thursday November- 
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Volvo is 64% ahead on first three 





a- 


BY WILLIAM DULLFORCE 

VOLVu continued il c P r,| f»t 
recovery during the third quarter 
wiih a substantial improvement 
in (lie return from ;l5 car.- und 
an iO';rea!,t*d income troni truck.-. 
The Swedish ear company inday 
reported pre-tax earning of 
Skr 589m (SI 112.6ml for I he dr>t 
mne month s. nearly 64 per rent 
ahead of Hie corresponding 
period last year. 

Group turnover climbed by IS 
per cent 10 Skr 13.4Sbn iS^hnj 
with sales outside Sweden 
increasing hy 26 per vent to 
Skri0.2hn. lifting the proportion 
<>r foreign sales to 77, per cent 
aaainst 71 per cent for the first 
n:ne months of 1977. Sales t" Hie 
dmncsiie market rose by only l 
j»er cent to Skr 3.31m. 


:STO&fe«S^^ : 


The Skr 509m profit after 
financial income and charges 
represents four per cent of sales 
compared with 2.9 per cent for 
the corresponding period Iasi 
year. The third quarter profit uf 
Skr I44in is Skr 95m ahead of 
the third quarter profit last year, 
indicating that the pace of the 
earnings gain over last year is 
accelerating. 

Adjusted earnings per share 
are given as Skr 14.30 against 
Skr S.70 for the first nine months 
of Iasr year and Skr 12.30 for 
iy i / as a whole. 

Volvo makes no final earnings 
forecast for the year, as* a 
detailed prospectus on the sale 
of 40 per cent of the company to 
Norway :s expected to be issued 


«o shareholders before Christinas.; 
but 197S earnings are already; 
veil ahead of the Skr46anr. 
recorded in 1977. Mr. Petite 
Cyllenhammar. the managing 
director, would net comment on, 
the Norwegian negotiations today 
but slated that a final agreement 
should be ready by the new dead- 
line of December S. • ■ ■■■ 


Tbe Norwegian Government's; 
recent announcement that it bajd 
arranged for ihe three leading. 
Norwegian banks to subscribe ta 
half the share capital of the;. 
Volvo (Norway) holding com- 1 
pane has advanced the talks one 
f tep further. Several obstacle 
involving taxation, oil supplies; 
for Sweden and the reservations, 
of the Swedish, shareholders -to, 


the - Norweaian^ state interest 

; remain to be solved. 

' vnivo sold 205,000 cars during 
rtbe first nine months, *ijms ?.n 
increase or more than 16.000 to 
markets outside Sweden und a 
drop of 7,000 in sales to the home 
market Prosress has been good: 
.enough for the produclinn- jr<K 
gramme fnr 1979 to be pitched at 
300.000 cars. 7 . 

; The order intake for bucks 
bmc lareer during Ihe first three 
quarters than during the CO rw 
spondio? period last year with 
■ihe order stnek al the end. .of 
September ai the same- level- as 
a vear earlier. Voivo s share M 
sales is reported to have, in- 
creased um almost all tbe ti.ucK- 

markets. 


Volvo "BM.. 

siruct/ort, ' .fa fnf. ~ aoS'.yf S^est 

ntachfnery* 

iad it^aWng&e 

at a loss.-- Tie 

-have su$taihe£ cdnsTcfe'a^q^asts 
from tiic ■ reiHsanis^ionv irf'. -the 
Uppsala, factory.TvWery ijtv*. jBW 
is stactfag n^MialitosT^aL;^ 
op ere fiOBr ■ ‘ 3vrtir ; Yaiii»L : U fee 
.Fioiusk; '■ traelur^.-ind'.T^iy^^ 
equi pmrat'jmbhuf , ■ 

AL. thel epd j of Septetn bet ific 
yoiva.grpup: jjeijs, asys 

■of ^Kr ; 2^btVv»h' : Hicriskse' *of 
SKr734«m from. iheTlMiglnA'jiiaJsf 
The- yMferVTnvesti^'MS’^^^ed 
assets amounted uk-SKf. 
dufins : , Ahe- : ; ‘ pgrlQiripsjtmst 


if ' 

rokyv. 

j, 0 lld i' 


•-J’ 

r “ . 1 1 ? 

: 'V 


SKr 4«2m. 


Kefwrbo i Debt refinancing worries 


French ;bbn(L,7r 


power venture 


Sy John Wicks 

ZURICH. Nov. 22. 


B Y JOHN EVANS . :■ s '->; >_• j v ; i ’“r^v . 

).ZIL has encountered stiff bras will decide to prepay the-. classed as long-term investment! eonfmiies. S H 

stance from miernational loan ahead of schedule, taking ' The atienipi by the- Goyem : ‘ . TKl* ' 

ks in Us effort'; to refinance advantage of Brazil's relatively:;menf lu reduce the ; -impact of . , 

m..rp fav m, rJh • p , erm l« strong international positioo it . such loans by providing inceff- THE . : : RECENt 7 ; OECLl>fgr -m 


Daewoo Electric Company, xvhich market syndicated loan for negotiations are regarded as. a Banks ant 
ic« manufacture power station Eleclrobras have turned doxvn a i.est case for possible similar re-.**,, i:k 
equipmeni. The partner m lhiS| lequest by the Brazilian stale structunna* by the. Brazi!iatf . D ‘ ? .. 
j'.'inl ujicraiion will be L»uew'uo eleeiriuiry agency for a rcsiruc- public sccior. " . ••'banKs in 

ID'axy Industries of Seoul. , luring of the credit.. The Brazilian steel concern; 7.^ arch reBp 

Compleie si cam turbi ne avgre- According to sources close to Acomicas. has already indicated" or S7. 

produced •- r the transaction, most of the that it would like to restructure debt total, 
tired of nuclear power n ations - ;,u. inanssprs nf Ijif* Insn. anri i Qiinilar tnrtrr naeknpe or i ihn 


37.75 bn of 


, f offered, .tin' a bond issaectt 
Of this Portion, j f or stat^run lehdfng fii 


-l'ant in the Chans Wone indus- • = ,i ? u,u vrcu.i hw jw - , 7 - r J - 71, 7, institutions in tne . 

frHlzine Thta new plan; should i^ipulated that any amendment down of its Foreigndeby- ,On af , je assun , e d to reflect debt a” gro^^eld’at-issd^r^^ 
St S in abiSt three vears'l in lertns »"d conditions had to March 31 tnls year the date used ow - ed , 0 UiS . institutions:- -V:. per TeM epiSparSK 

i r .! lM n ; be subject io the unanimous con- by the central bant report as a i_ oans f r0 m the Intetamericanrjfl 45 

Souih Korea has an ambitious ^ participating reference for its b^dou^tbe Regional Development Bank and 

programme for the buildma of . bank? - total deb. s.ooil ^4,«bn. .. World Bank group totalled - As reporlrt ron TUrSSy?^ 

n»w nnwer stations, and Brown; Elecirobras had been aiming By Uie end of J 978 , .Sf-fig S2.5bn on March 31. while thpse fi^an^ cohrpany .S&iSSjH- 

P.iivari Iasi vear booked .i large w nesouaie the loan on the basl« debt i* expected to reach 9*9bn f r0 m bodies like the Canadian .-(ttv-SoFal l»tn"fld < at ^¥'-£Rm-" 

^der Voi IhVee^^uo/for of revved terms calling fnr a -offset by foreign reserve ’Jiow wheat Bank, National. .Bauk. of ® 

rhp thermal power -ration of . maturity of un to 12 years com- estimated at over 311bn. . Denmark, ihe Ex port- import da fhe^idn3s= r ^m‘ ! be^a 

i ..Mllv.basL'd oroduet ion • Pared with the original seven- Included in the foreign’ debt Bank of the U.S., Export-import „ - 


the thermal power 


Included in the foreign’ debt Bank- of me o.a, txporwmporc ^ iflio hf*r eent ; T>fi^fo 

re hank loans and teans Bank of Japan. West Germany's 

stitu lions like tbe^orld Kredttanstait. and o.thers-totalWd, HKjJKS'-S?. 


unusual la -that S2.34bn. 


German planls 
B r,, 'eri aroup. 


issue date; is! 10J3S"^er; j 

The Paris" regional.. -ai 


i margin® of up lo 


The company also plan* »:» *e» : pr ju®“^ a .. n . 
. a new division next vear :n , Thp 

Vnrih 4 :*ip-iran 1 l nan Comprt-ed 


iif a ne w d 
handle its 
activities. 


VCi1 - , 0 The mana-^eni^ni yroyp fnr :he As Brazil is always keen to point 32 38 bn respectively. Born West I ■Hji.niH r* 
Ai’ierican' ' nan comprved Bank of America, out. this means in particular that Germany and Japan are Inereas- Agencies. 

Dresdner Bank. B-'inco do Bra«ii. inter- company loans to - Ihe jntjly involved, through' , joint : 7 ..; — ‘ 

vr Boveri , ‘"h^nrical Bnnk. We<‘T,R In’^r- Brazilian subsidiaries or affiliates ventures and equipment supplies., 


..r-nsr-'- 


t’niil now ihe Brow r. Boveri . ‘"hemical Bank. 1 Ve*‘T,R In'-’r- Brazilian subsidiaries or affiliates ventures and equipment supplies.] -ri^Tx ■' 

h .' « ft nsi«ied of Ms national. fnntinpn*al Illinois. DCi of foreign companies are counted in major Brazilian state pro- -fl J;K 

S?,S rermin and rSach H*v|V Sink and Eumbraz as debt, whereas, in many cases, jocis as well as local branches of, 

siii ns." ihe Brown Rover: inter.; ll is now assumed that Electro- they should more realistically he their major companies. , .;. V : j. 


natinnal croup, and .* =rnun, 
O'-n^'ilinc of medium nunufjc-. 
luring num parries. I 


Currency upset 
cuts inveslment 
trust dividends 


By Our Own Correspondent 

ZURICH. Nov. 22. 
DIVIDENDS of four Swi»> in 


: Fiat to go ahead with plant closures 

- 1 335.5m) tiond' "issue 

next month despite union opposition 

{ • "• •• TURIN Nov *» ,>: clttfeno the -issue' date.; . - 

iutuw. nov. — . The EIB bondf does pot nftan 

FIAT WU.L co ahead with its weeks. The shutdowns will market has been hurt by the that Austria is opening, I 

ulans in >liui dwfl several com- i.esin on D«rember- <1 ip the cootmuing crisis in the coosiruc- market to foreign borrpwers,Timt 
inertial vehicle planis for 4-5 plant in Milan, and -on Decern- lion, industry, and a. slowdown m simply coirtizrues 1 '-; » . 


.spiral 

A-ndinu d( 


f . -t. 


TURIN. Nov. 22 : 


- • Jj. 


inertia i vehicle plants for 4-5 plant in Milan, and on Decern- li 


ffeci ,if the m ii no if ry 
»n Swiss franc earn nes. 


.-reeks beuinmne in Derember. her IS at the four faclories in investments in- -other sectors, 
ripsujjc trade "union disagree- Turin. . AP-DJ 

nii-nis iivlt ihe action L'nior.s accept, in' principle the ; — ■ — — • .. 

The L-< <tii puny seeks k. idle need for the shuldowns. bur 'T'd’Ilv paaI rvn 

ill,, nr 12.000 workers because seek firm guarantees Hint A allj LUOl UII 

-'ackencd sales have boosted workers will be taken hack, and » m 

•ruck slocks t» near-capacity h.-ve sererai disputes over bolt- lVI3nnPSIT13Iin 

lewis. The company will con- days. 

limn- negotiations with the In the first half of 197S. sales KENT. Nov. 2: 


KENT. Nov. 22. 


permitting toans^by foreigtf in- 
stitutions which ^are’ -dittwfly 
involved in investmeaT^ta 
Austria.;.,- 

. Oesterreichjsche, Laendfcnftdk . 
will float a Sch SOOco bonfl'.lss'ue 
in three tranches here Shortly; - 
Twb_ tranches of fifteen and 
eight years will both be -issued . 


p..,.„ u .:ii i, « hark in limn.- negotianons wiin me in me nr>i nun ui ump. 

-i? IB rim SvF 4 # II r '!»!«"« Iml d.-finltclj plans to of ail commercial vehicles TALLY CORPORATION saifl that [at 7 . 7 &;per, cent with a 10035 per 
riifi r ill-' Kuril ’inve*i-’ , M stl ‘ ,h “ -liutdowns. dropped by 20 per cpnt from previously reported talks %ith j cent lssue^price. while the third 

'f.-niir,,-! for F-iri.riran Shires i Paid holidays will account f..r The «anic period of last year, Mannesmann of West ‘Germany I will bear a coupon of 7.5 percent 
. c. frnn/qv Fl- S for IV work nf ihe product ir.n hails, whflr the decline reached 40 per on. the acquisition or control of lover six years and be issued, at 
r‘ ,«..«cii,Lni' fund for 1 .‘.S.’ire-Si'bsidtsrd will c-nt for h-avv trucks. A ' Fiat Tally by Mannesmann. are riotj 99.9 i*r cent. . - • 

Spam-h Tire" to SwFr ’»wi make op i ire- remainin'.' 54 nfliria) said Dial the domestic being actively pursued .Jiteulcr 


fj um S.-.i-'r 3 . 4 u fnr liie Germac. 
. r, vest men i fund f nr German • 
• hares, and lu SwFr 320 from 1 
S-.vFr 3.00 ior Iht Itac investment i 
fund for Italian ihare„. j 

Ainoiio other Inirag funds 
>r,eci 3 lising in foreign slocks. 
•*i»> Franco investment trust for 
French shares will pay an un- 
i-hamred dividend uf SwFr 3 per 
•>?rtificate. exchange rate losses! 
bavins hcen pnmnensaled for hv: 


EUMIG DISMISSALS 


An unhappy precedent 



BY PAUL LENOYAJ IN VIENNA 


increase rt dividend earninss 1 p m-stfi-W standards the 
PrefM, of Rni„p,:jc-lnvesi. a fund [ of a .ho«,and 

I'” ■ un '^rkers by one company is 


Herr Vockenhuher told Ihe as a.scnons shock. .lion. The -Uhamher/'Of labour 

Pre«< after a meeting with trade -Eumic has been seen as a'har-\has ” already deuthndeef ' that 
union lepresentatives and tlcularly -forward-Iookinc firm "family-owned- -enterprises,, above 



holders living in >wnzenann — - --- ---- ■ 

■■■ill receive in unaltcrefl ,,,, inpant«?s in th.- cuunirv. it is danems. ..... t,a „ s - ,, , , • 

SwFr s4; ; r r.-r‘ifir.ie J n '« siiir e rm 3 rrom high labour It is also admitied. however. Herr \«.ckenhuber 

Dividend” of -w domestic «wl* and ihe aCIcrmath of the 1 hat a raaior cu-nperal ion project responded in -W »« 

S«-»« Re.1 ^liar's collapse. wth the Polaroid concern of the gwal-of the bomallst C 


Switzerland 


Investment Fund and Helvetin-; With a turnover estimated at 
.vest Investment Fund for fixed i 5 *h l.obn ('about SinHm) and a 
interest Swiss securities — will l,e • total labour force uf some 7.000 
cut to SwFr 7.50 from SwFr 7 .S 01 before the lay-offs. Emmy ranks 
and to SwFr 4 .SO from SwFr 3.30 ■ as Ihe world's largest in (he 
respectively. Profitability of : projector field and is alsu well 
Helvpimvest was reduced by the -up among cine producers. It is 
lower coupons of new bonds sub- j privately owned by two families 
scribed and by ihe cutting nf, headed by Karl Vockcobubcr, 


lancies. basis.'. account for 95" per' cent of the 

It is also admitted, however. Herr Vnckenhuber . quickly turnover total. Its., Zurich-based 
iai a raaior co-nperation project responded in^ -lflTft to the pro- holding company, ’. Immalra 
ilh the Polaroid concern nf the posal. of the Socialist Chancellor, operates! -.12 sales' outlets -in 
^ ^4 : — Europe, and the UjS. Further 

Citing Hie steep rise in labour costs aid the slide ^ted to C ha^ n S ov^vot 
in the dollar as the main reasons for its decision troiimg interest io. Boies : rn ter- 
to dismiss a seventh of its workforce, Enrnfg also. tiaS f wJSd 2 riJ lt In 
admits that its joint venture with Polaroid of France anjj Germany. ... > 
the U.S. has come severely unstuck , ■ : ^ 

1 — 2 : : : have ' served to highlight the 



IJISS" A-“SS5S2 SSiuSISuSjSSI? 1 U S - had ™» "«• serl ” lls dim - Ur,^bn.-K«»,. ,o set up , differius, political SitSd« ,□ 

vear Vn.'ind’ ‘ ",.n " v^Lmhir Wi S 11 , I n r i 2 rf^ iniK? ^thp n ,.nn,nv cullies Under the aqreement. machinery p hint in the depressed investment: in : Austria; The 
^L. n concluded in January 1976 . Fihnsdorf area . where iin- Socialist, cdvemmenl claims, on 


- offered fr.,m intpre,i I Mrivin-ilivliimpil nut li'vht'nrc .,nd concuiaea in January tarn, ronnsann area wnere jnib ««««*«» iiiiiem ciaiina. on 

levels; ’ IpXs " hm fater w Eumi = manufactures ins'anf economic pits had to hd closed -Uie one baftd.jhat if. fs.do.intf 

jfh? m -in u fact tire .if wireless and cameras and projectors. The down. The plant erected ar'arv fverytitfns -possible to promote 
_ „ ! ■ uiJtatn welt iklmupriu management now duLs the blame investment cost of Sch 500 m— investments.- But -the opposition 


where jih.* Socialist, adverninenl claims, on 


RunPU Pnnolsirp ■ >inrt nniini-tnn After iimriiirtinn nn Ja P am?se tomoeritlon ami half /of which, was 1 provIded^ ^ People’s Party; ■*<?* the eoin- 
04 lit 4 ropoian tf j , n A /i* r a,s, ‘ 10 some eslent on J he through. vanotisJedersl- and sub-, papy's.^lecisipn a tf proof the 

1 11I1C AZO/ c-fol/o :?Terr Vm-kenhuber cunrenlraled spuc,al va, “ K adUod tax ,evictl si (Used, funds— today has a goyernmenr has Its .financial and 
OU\S * 4 3/0 S 13 K 0 j |t® rr „Y since la>i Janitarv on consumer labour force of 300 ' and. re taxation priorities' all yirrons. 


L m . t , iiZO/ r-fnlrn ' -MeJ? Vn ^kimhither' ^um-enlr-iteti s P uc,al va,Ue “UUed tax levied si (Used funds—todav has' 
OU\S * 4 ^ 7 *0 St 8 K 0 j H* rr r . r Y„'^I!- hu i ;n J n I ' since la>i Januarv on cnn«tumer labour force bf : 300 ' and. 


S.-i 

' ‘--cl 


i ^ ,l u ■■ncnin-.-nc nn l!in 1 * si" iini-uinvi luuwui lojtc 1 '““*““-' mii -w.ttiii”. 

‘ q - . v nroiSiJr and ^cLmSra sector As dl,r 3 h lV s a " d Sf ! ral,eti luxur ^ regarded as a successful -ex peri- ; : Between June’ 1977. and the 

in Swiss bank ^ *°z* s in A “ s,r,a - T™' ^L* tr * m,na of w ***, ™p *»# 


By Our Own Correspondent 

ZURICH. Nov. 22 


1.30 flOn nmieclors and 30 000 But 11 IS also evident that the d*BL miners - . ii.yiM-.m muusuy .icu.Dy.-IS.UtHJ 

...jm-r-is m 1965 10 **20 000 urniec- company misjudged the market Neyeftbel ess., the wav^nwht eh peqnle. to 61 6,000; :.One economic 


same month this year, cmplnv- 

■mem in industry. felt. by .12.000 


i-imer-is in 1965 lo ‘*20 000 urniec- company misjudged tne market i lo uiu^w. ,une economic 

l,T^ J^ 155 s 2 rin P "fi«. pntcnlinl f,p in Sla n, cm.™. ^L 2 gSS* 5 SU^^-.-^irS^S-^-'^ 

Lasi year. Eumig prodtiLTd Tbu^ as rfeentiv as last summer, nrfriri^rf m rht. Pr«c Thu i c e<', a e J. ^“. sl ” a 



AG uf Zurich Thi- urich l»ank. ■ the Austrian eronumic munthly with the likely Christmas busi- 
v.-hich has a -hare capital of “Tr«-nd" Eumia is ihe world's ne<s. The overnight sacking 
SwFr 5m and » balance sheet numlie^rtne maker of projector's. i.OOU employeea, with women 
t,h;i j j| th e p'n^ ' ( ,f jp77 of with an average markei share of accounting lor about SO per cent 
SwFr 3 "in t*isijinj apecialiM's 1 20 per cent in most European .»f the labour farce in the two 
: n stMi-k de-iiin ind piirtfolioi count rii-*; and as much as 60 per plants al FuerSTenfeld and 
maiiaaenmni. II It licensed by the cent in Prriain. Wiener Neudnrf. camp ihprefnro 


Weekly ner asset velue ■ - : 
on November 20tfvl978 


Wiener Neudnrf. cani*> lh<»refnro 


Zurich Bourse as . an orcr-the- 
coumer securities dealer. The 
rfiiiiaining 55 per rent of its mpi - 
lai he lungs tn the property 
finanit- cmnpany Intcrpro- 
qrniumo H'ddmgs SA nf Chiassu 
Ranea Pnpnlarc di Novara. 
F,iiro:ie's hi'jgesl banking rn 
upertilive. ha- 37 hr:mche-> in 

iiatv and '•even representative 
uflices a bread, including one in 
Zurivli. Pcnnsits ainoont to 
l.n.-GGhn and equity to mere than 
I.2fi7i»n. lift acqtii.ilion of 5il, . h- 
-taniial .diarehnldina 'f 
l)ep«,.-:ivt>ui)d fc'irrktenh.tnle is 
• pnn a- p**i-mi:»in.’ :hr. bii:»" m 
-xpand -iifl di-er-ify its activi- 
ties considerabl;.. 


. Tokyo Pacific Holdings- W.V. 

U.S. 562. 90 ' - " 


h 3 - 


CLIVE INVESTMENTS LLMlTED 
1 Koval Exchange Avc., London EC 3 V 3 LU. Tcl.l 01 - 2 S 3 11 ( 11 . 
Index Guide as at Nurcmber 21. 1978 (Base lWt at 14 . 1 . 77 ) 

('live Fixed Interest Capital 12 S .99 

Clive Fixed Interest income 113.69 


Tokyo P a c i f i c Ho 1 d i ngs {S ea b oa rcJ ) N. V. 

•U.S. $45.83 ' j; . ' 

Listed on the AmsTefdam Stock Exchange 

•|hfotnufi«|- Pavrtoa. HtMrinp c fimon.-NV H>rin{|i»elic 2M, Anvrrtrdam 


- err 


-At. - . . -v :j 


ALLEN 11AKVKY & RUSS INVESTMENT MANAGEMENT LTD. 

45 (.Mi-nhiil. l.nnihtn KCitV 3PB. Tel.: OlJtaa 6314. 

Illdrx (>ul<lr a** a I NmemhiT 16 . IfliS 
• .. p . I.i 1 l-ixi'd I mi* 1 I'onfotui . 100 14 

I n*-* »ni»- Fixed (ntpre.-.! porlPiho 100,01 


; VO NT.OBEL EUROBOND INDICES ' 

V. ~ - M 5 J«= 10 b%\ . ’ . 

|»«Ci INDEX Z? U 79 Y4-l>.78 . > ^ . -f.E VIELO 4 2 V, ti.rg -M I* ’'t 1 - 

Ifi4 "S • iWl — -PM. - tkfndv’'-- • r ’ ' *‘«H> . ??S 

Plfv -Barti. K !lii"» • C!9'«5 100 M-:'. ' HFL ' i tia'ri ‘ ■' -•« ■»?' ‘ 

US- S.Ser; »(• 71 . ,«6.B4 . tfS . VSwt .JBondt r. ; ?'.Wl’r ?'j2B S 

C»o.-Psiij- - -05 59-y -‘■4-41: Cui.-OsI.V-«wH - .'1tI'7S7--''lirSjr ~ 


-r-i.-: *V.: 4 :dr 


1 • ‘s« • • . 
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Australia 
in Y50bn 


issues 

9f Charter Smith ■ 

TOKYO. Xuv. 22. 

! “AUSTRALIA WILL issue , a 
total- uf Yaflbn {equivalent tn 
titer . ~$250m)' of Japanese 
currency denominated bonds In 
the Tokyo market in Derm e birr, 
• tf was announced today. The 
fit tat consists of Y2Ubn or bonds 
’ to^b* issued with, a ten-year 
maturity period and V:*Obn 
of -bends which Hill mature 
jfififr five years. * 

‘ Australia will he the first 
-foreign government to make 
two simultaneous but separate 
Issues in the Tokyo capital 

marked, 

The 10-year maturity bonds 
will carry a 6.5 per cent coupon 
.. rate and will be priced at 99.25. 
producing a'yleld to subserihtrs 
of 5-642 per cent (on the 
Japanese . forinulal. The ftvr- 
ypar Issue will be priced at 
. 98.75 with a eoopon rale of 5.ti 
per "-rent f yield to subscribers 
A.664 per cent). 

• .Australia opted for the 
double ‘ issue- because of the 
.current strength of the Tokyo 
. market for short- and medium- 
(erg?- bonds ami the weakness 
,pr jhe .long-term market, lls 
ijctglnal intention is thought to 
tatv- been to float a single 
'iMjiw.wilh a maturity period of 
a^least ten years (the normal 
! nytjhirilv period for foreign yen* 
^denominated bond issues iu the 
T^ive market). 

.L-L-Tl!*. terms of the five-year 
•- Australian bond are the same 
-'ap.i those for a Norwegian 
*. -JjCdcrhment bond due to be 
.."filiated later this month. 
"■^.flCheiwo Issues will he und**r- 
wnuen by a syndicate or .17 
.Japanese and rnreign cnmpanjps 
- Nomura Securities as the 
.'-’4p?d manager. 

■.-■■pip. two . yen-denominated 
-ilwtil issues represent the final 
iWflon’of a Y 110b n borrowing 
-Htpehiflon which began last 
' ftidiplXh when Japanese banks 
‘arranged two syndicated loans 
. ifprHiustralia — for Y40bn earh. 
L'A-ih>tralia has concentrated Its 
.irtfernational borrowing in 
•Tokyo during the fourth 
f quarter of 19"* after horrou- 
. h(g in Europe daring the third 
quarter. No comment was 

• available from the Australian 
Embassy in Tokyo this after- 

• noon on borroiving plans 


Capital 

spending down 

l&EXf CAPITAL expenditure 
• jbff ;. private enterprises in 
- r $q&trali& eased to A$L97bn 
JC.SJ2.3bn> in third quarter 
'J*J8 from A$2.06bn tn the 
-Second quarter, against a year- 
rssrlfer A$1.59bn. the Statistics 
•..-iBofean reported. ' 

: r S However, preliminary esti- 
'.mates. of fourth quarter expeo- 
1 /Shore. is put higher at 
A*L 54 ba. 

■ ^■vr — 


Zambia loan falls short o 



BY MICHAEL HOLMAN 


LL-.vXh V 


■ ri, >m i 


CITICORP INTERNATIONAL, inn?, has exhausted foreign These faelur^ lirnr prejudiced Lusaka asso^'nir : in 
which m Sepiraritjcr this year exchange reserve*. led in CuicurpN. •.'Iloii* and the loan is pcrr*<i’iil*HH - e itur-i;.- t in quart or 

' .-n SdOin and i-ivhny S«ii»n)i!-.i \, t ii.ip.w- 



sourcifs here. 

The :• hurl fall is . , seen t*> 
honkers, as a reflection- of con- 
tinuing international. - concern 
about the stale of the.. copper- 
dependent 
although senior 


• tn* Khudcsian conflict has lidded esi is ai :« margin nf 2 per cent 
tu these difTieulties. and Pre*i- uver mter-l«ank raies 
dent Kauntia'.s disclosure this The bun will find ir.in%]Hirl. 
week that Zambia intends m Imv ch ,. m , ( . al ani , agricultural 
more arms in tin- wake of . 

Rhodesian incursions wit] disma.v ‘ 


Tim lirsi half 


pro- 
>f llte inan 


he 

i 

ssm 

.... Dei*-m*'ei .:i PCs 
the*,- la r s:ets - iil no: : i.- :m-t 
llrlays l» nveipls. ri- 

-ullin^ (:' ,l ii< 1 1 -t : i - s ■ ;-i problem* 
on the Tanzam.i / - . jinin.i r:nlu..v 

Zambian economy. pou-nlial investors " < ' ;, J ,,anfcin 3 p rxi.e.-irri .•nrf us p..rr 

Govemniem Efforts to boost the economy '» he drawn m .January, and is i>a:‘ «’* s* 31-13 “ '' 1 ,, ’ u in 

oflk-lals argue that the country's tie- an in March ihis year with a conditional -in .» -atisfacuo 
copper and cobalt prospects have •WWlm Internatinnai Monetary uU l tunic to the IMF r-vu-w nf 
been under-estimated -by the Fund (IMF) iwn-i ear credit pro- its Zambia |. run rum me A 
market. yramme. Rut weak middle man- nuUier 25 per .•••ni nf tin- lu.in. 

The prolonged slump in the ai’i-ment in Zambia's civil Kemee on tin- same condition, will ful 
price ut copper, which provides and the si ale-owned industries now tbc March. U»7 *j ri'iirw. and 
over 9U per cqnt of Zambia's raises doubts about the cottnlr; 's the balance will l.u: drawn after 
export earnings, combined- with rapacity effcctncly to utilise the June review 
transport ana. production . prub- foreign aid. An IMF team i- ■:iinvuM> in 


Fraser 
and Neave 
raises 
profits 


;• neats 
I- aUOni. 


nr. 1 official* h 
xjiening of it" 
which vi II ri 
i unite- of 1 |, T , r 
i m prove the tl- 
* liange. 


cl in: • n o" ,i r's'otd 

il- r aci-;iiiie:ii ;,nH l-anji- 
ib. it 111'- r«-- 
l-h.;rn p'lli-e. 
:;u.niin 

1 ill inili. will 
i t'Tc.go -:x- 


YAOHAN DEPARTMENT STORE 


A Japanese rise in Sin 





BY CHARLES SMITH, FAR EAST EDITOR 

YAOHAX IS a medium-sized chain store rum puny, had con- ufTcrmg discount* in favoured staff meet every morning at 

Japanese departinant store group, sidcred the Orchard Road site and dietil.v iirnhard Road n<r :u-;i tall- ,m<! 

which originated nearly 50 years rejected n Yaulun --ells at fixed, medium ph; sical jerks ir uuv opening Uie 

ago with one family store, in a Yaohaii was funii.iliv level, prices and stays "pen ataop for the dj;\ business 
seaside resort south-west of approached by DBS to fill ihe every night till 9 p.m.. there by \ notice nnst-'il in the 

Tokyo. It also bappeni to . be a j fl f t j„. iyaj^i m February solving Du- problem of work in e rin-rnlor of ih- :rl;»iijjisira*jvi* 

company set on maJung its ntiuic ;im i ^uc in husinvss m the Singapore women who canno; ojoco on tin* -i:;lh Slnur <*C the 

by overseas investment..' Orchard Road complex i known as shop in open air markets becau-e orchard Fuad bujloing informs 

Our policy is to unite the pi aZJ Singapurat a mere 20 those run out uf produce long s:aff ineaibcs oi th«- "airrcct 

world through our dopartment mr , nl | ls ( a \ Pr . Today the cum- before the end of nortnnl otli'.e aiunule for sne lu mih.' 

pane has two department si ores hours. 

in Singapore and is on the point Goods come from tin- entire 


By H. F. Lee 

si\»;.\pmi:e. n^y. 22 . 

FK ASK1S AND NEAVE '.la* re- 
ported ;• 19 per cert in.-r*»a»e m 
ertnip past-lax profii in SSin.lm 
1 for ‘he six months 
in September Turnover of the 
giwiip. 11 - him the bicge-J 
erase and brewery group in 
Singapore and M alar m.i rose by 
Hi per cent in S>‘Si>.S5m 
1 i/S-siOm 1 

1 The main impel us for ihe 1111- 
preu-rt performaine came 
!:. i-gply frum rhe parent com- 
pany's own onciai'.iii-.t. which 
C'linprise matnl; ?oft ilrinjt 
manufacturing, rather than from 

! aasoc-tation companies, which are 
j largely involvud in the lire-very 
business. This i» reHcr'.ed in ’.he 
j lM per ,-eni ri*c to SSltt.om in 
croup prr-iax profi; excluding 
1 th<* m vi one t»f associau- enm- 
] pinie . The group's sh.ire of net 

• m-r.me of .-l'-sofiatc com names. 
: on Hie "iher hand, ro-c at the 
r-loiviT pace nf II per cent, to 
! S>7 Sin. 

I Fraser and V.-av».- lia< in- 
1 creased it» reeommeniled gross 
j interim dividend :>.-niuenl from 
■ r. per '-eni previously tn k per 
j rent. Mnwe-or. it exniained that 
the itiererised dtvMend pa.nnent 
(-• nr«:iiar:|v ’nl'-nded to reduce 

• the dtsuariiv tietwc-en interim 

I ant! final pavnvnt- and ;he r *»- 
. fore d"0< nr.i imidv that nn ir- 
. c reused lot.T: h" r -ort ! l! be 

: recommended fur the year to 

.March. 


store chain.” Mr. K. Wada, the 
president, says. His father estab- 
lished the original Alami green- 
grocery in 1910. 

Yaohati began ” uniting the 
world” in 1970 when Mr., Wada 
went iu Sao Paulo in Brazil. He 
look a poor view of the retail 
distribution there and -decided 
Yaohan could do better. It now 
has five Brazilian -stores, but 
Brazil does not rank as the chief 
Yaohan success story. - - • 

What has "exceeded all ex- 
pectations" according to Mr. 
Akira Sanoh, the man in charge. 


A medium-size tl Japanese department store. Yauliaw. began 
its pulicy of “visiting thy world ” in I97M by expanding over- 
sea*. in Brazil. Four years later the store opened in Singapore 
where it is now one of rhe biggest retail distributors. 


New Singapore 
gold futures 
exchange opens 


In the office "f Mr. S.ui"h i* a 
small Shinto sbrah: 1 lunkr.-ij by 
pic Tire* ut tn- Fournier and 
present ch.itrsn.in .if the Y;o>h:in 
1 l.'-otip 1 where ihe iu.mig.'iiv 
director, nflers u;i pr:.-.., i- •.-\er;. i 
morning for a *.in-:-i.-v ful day's 

tiusiiu-ss. ■! $in«:ap«.if:e. Nov. 22 

Mr. Sanoh 1 - hardly a 1 . ••preal \ ,;u.\TRA,JT$ FOR qr.il worth 
tun- manager. - mure than l'Se2m changed hands 
j jiu-h.iiticai! in the fir^t day uS trading on 
Srng a pure's new guld future? ex- 
change. officials of the exchange 
re p- led. 

Elated officials watched as 
dealers shouted their opening 
bids and offers across the trad- 
ing .-iiod on top of a 23- 

siorcy barhour-side r.fii«-e block. 
Officials' said the exenanee v/a> 
outside Japan rather than taking: the firsI in ,| le Asia-Pacific 


of opening u third This makes it world, with Japanese- apples department 

either Ihe biggest nr sreond alongside New Zealand apple.? in having Jr 3 tne.j :1 

biggeci retail distributor in the the r nut deparl men 1 . Almost all er. ’tneer in Japan and the i" S 

island Republic (depending on the shoppers are local Smza- He worked J5 years tor a textiles 

whose expansion plans arr leap- poreans «,‘nly 10 per rent r»f the cempany v.-hieh he left after 11 

fragging over whose at any par- Orchard Road More's turnover is was taken over h;, a larger 

£ M |h«°w*v’ Yaohan 11 has * been licnl:,r moment, according 10 Mr. ai-rounted for by tourists, concern 

•n-owina in ‘sinEanore sinee the Sanoh 1 . alUiougli the number »r foreign As lit* sees it. Yaohan is seeb- 

vamoanv decided 10 set up Shop Tht original Orchard Road visitors who Hood into R'ngnpore ing the same pa .h to success 

there in 1973 at the invitation oF Rt0f0 K "saturated" hy queues every year is now about (wo- that was formerly trodden by 
the nevelooment Bank nf Sinaa- ror in » !s 750-vehicle car thirds llte number of people w hu Snuv Corporal -on— by expanding! 

pore fa government-controlled n3rk :it weekend* Pul"''' had *n live on the island. outside Japan rather than taking;..., 

long-term development financing he called in to control the crowds Yaohan Singapore is a locally- "n thn giants in it* own dumeslic ; region lo operate a comprehen- 
entTtvt. Jvhcn the second store opened controlled joint venture with the mar!-“t. 1 siw g"!d futures market open 

Yaohan 'rs arrival tn Singapore * s l ,nn ”- DBS. A Government holding *' Vr> are a enn**!- -n so ; i w iniornational investors, 

was the result, to put it bluntly. Turnover in Singapore was company owns 2i per cent nf the wo can take rtecu-mn; nuic,l>. similar market in Sydney 

of Ihe DBS having, failed lo per- sboul 20 per cent oi parent com- shares and a.nnther 30 per epnt Mr Sanoh oy< ret-’im-- i' 1 - which sturted in April this year 
suade other larcer and better pan} turnover in Japan in 1975 ar e in the hands of Singapore- time when hi* ch.iirman vliitpd ! \< limiied tn Australian in vetinrc 
known .laoanese store groups to bt" growing faster. based conpanies (includins a BrarM and dorideil on the spot ‘while the dominant Asian gold 

establish .‘themselves there. The Why did a Japanese depart- | oca i affiliate of Nomura to open a stoic. (market in Hnr.g Kona deals 

DBS. ax one source put* "it. itfaR muni More group find the key 10 securities) • Yaohan’s next more;, will be mainly in phvsicsl gold rather 

‘■desperate" Ij find ai main success in Singapore when other The eh airman is an offic’al of mtr. Gostsi'Ritn ;»n<f Fr--oi. «::■ 1 - than paper contracts, 

tenant for- a shopping complex it companies (hoth Singaporean the Foreign Ministry “they fornia ,-nn *. the Tormer case The onening of ih- Singapore 

had built in Orchard Road uiow and British) had been then* so insisted we have someunc from because a friend of the chaiunan exchange marked four years' 
Singapore's busiest and:- most much longer? The answer, says the Singapore side." Mr. Sanoh came hack from a trip and. effort hy the Republic's rubb n r 
fashionable shoppino street). Mr. Sanoh. i« that Yaohan filled says, and the entire staff of just sucgesb-c! opening there'. . broking community to win nffi- 

It asked the Nomura Be*e3rch a yap caused by the emergence over 1.000 administrators and At this rate the Yaihan syinhnl • C tal approval for diversification 

Institute fa suhsidiarv of uf Singapore's new middle class, sales people includes only ten of a globe rncirded r>y the 'com-: of their business in’o sold. 

Nomura Securities » to look Tor a Existing stores were cither Japanese. pany’s name mey become well. Dealers said th»* fir?: diVs 

iikelv randidaic and NR I came "high cl as* " >upcmiErkcts Despite this. Yaohan"* stvlc or known round the world long business was fairly quiet, but 
up with Yaohan's name after camnng Tor expatriates nr management is unnii.-Mkahly before it is really familiar in '’ete r than expected. 

Daici. the number-one JapHnest* traditional Chinese ernpona Japanese, not Singaporean The Japan. Renter 


GROUP RESULTS 


Years to 3 1st August (amount in thousands) 

1978 

Croup turnover le::cl. Y.A 7 i £42,618 

- --- 

Profit Lafor-: t.i>: 

5,225 


Prcnl after lax jnd nunjrir,- 

interests 

Extraordiii^rv i'ems men 

2,633 

430 

T ^ p' 

Profit af:cr -ninonb/ interest 

and extraordinary items *.net i 

3,063 

■ c—~ 

flarnings per .rrdmarv JOp snare 
i is;:d udin j •? :-:a<:o rdin« j vno.-iisi 6. 33p 

cCvp 


• A year :.f decelerating progress as j&iej aizd 
profits sat new records. 

• Turnover up by 2.VV to - f 42 6m n?^d profit 
47% higher at >.5.2 3m Dividend up by K r \.! 

• Increa.?€d sales of traditional meicn-andt.-e 
and extension of merchandise r^tig- main 
reusens for improved perfonnanco. 

• Higher ! •.:■: charge primarily du-3 t: r c-J ac- 
tion in stC'C? ' relief. 

• Soler- cc-nnnue lo be buov-mt. 

• Asset:.- i.-ii share now £■ 22. 




Milbury Limited 


Summary of Half-Year Results 



Turnover 
Pre-tax profits 


6 months 
to 30/9.78 
C 

4,534.000 

558,000 


6 months 
to 30/9/77 
£ 

2.686,000 

267,000 


12 months 
to 31/3/78 
r 

5. 669,000 
602,000 


Highlights of Interim Statement 

★ Trading— turnover up 69% 

— pre-tax profits up 109%. 

★ Dividend— 5.36% interim dividend payable on 
5th January. 1979. 

★ Land bank— replenished by purchase of further 
prime land. 

★ Land valuation— independent valuation showing 
surplus of £1,715,000 over book value. 

Copies of the Interim S'ate-Twa.-i mav be obtained from the Secretary, 
Milbury Limited. 17SOUS '.Vulhngten Road. Ecclss. i.ianchester 1.1 jC SOP. 
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; " Founded a mere 70 years ago. we Skop- 
bankers are relative youngsters in the 
. commercial banking world who ha\ e not 
■hid time to become bureaucratic. The 

policy of the Skopbank Group and the 
key to its success, has always been ilexi- 

bultv. . , . „ 

: Decisions are made where they matter. 
; And the adaptability of our approach 
enables related decisions to be taken a 
the same time. 

Market shares of total deposits 


This philosophy of banking has resulted 
in over 30% of all Finnish savings being 
entrusted to our group's care - a clear 
indication of the efficacy of our methods. 

We are now the biggest Finnish bank- 
ing group yrith a modem, full-service net- 
work of 1.300 offices. The natural choice 
for foreign and commercial banking require- 
ments in Finland 


1974 1978 (to Aug) 


T he Skopbank Grou p^) 

The cooperative banking sys tern 
Biggest commercial bank 


29.6 


22.4 


16.8 


Second biggest commercial ban k_ 
Others ~ 


14.6 


30,9 

J23J5 

_15jf 

13.6 


16.6 


16.2 


■■V.K 



The Skopbank Group 
The Dynamic Third of Finland 


/'• *) Skopbank with shareholder banks 

/ . . , tg sroowOHckinti W Plionc: / 7 f) 367 . Telex: J^rr ( 

:f Street address: Alensjr.tmnxalii^.^r ~ , ^^0! Business 122284 skop si. 

'! '• 12759 stop ^/. Peymmt Orders Luxembourg . 

: ' ; h ,.AffirtM«.d h 3 „L- RmauetordeiUVP* *>■•*■' Lax * „ 


n>rign Exchange and Eurobonds 
S\MFT-address: SKOP FI liH. 
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WORLD STOCK MARKETS 
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Indices 

NEW YORK-^vjohej 


fM'EST.MF.VT DOLLAR 
PREMIUM 

e -:.G» io ri — s-i £ ■*., i5.v.%» 
Effective SI JIMS 38}% CW! r V.I 
AFTEfl .’* '■l: , -hU.v eawr >01 ::. 
VijI! Si reel cr.l.:‘(i forward in quid 
pre-holiday trad iri i early yosU-r- 
da;.. bui 'lit- leaders vrrL* 
iiva in n 'ii j i" ~ 1 1 r* back iiiiain 

aiwpiy i‘iiij ion 

Hi. IV.' .Itim-s- Industrial 
.\v«Tuao after an i ni p ro verne ni. of 


Cinsins price- ami market 
reports vert- nol available 
for ibis edition. 


iTi\ 3>- Tiioy aJ.'O jinierJ that many 
s carter • "cro expected ;o leaic 
i-.ir!;- y.-terday ahead of lomur- 
rnv.-‘- t »rkvt closure for ihe 
Thank *2 ' »ns Day holiday. 

AH." tapped die actives li<i and 
"amid ; wt _.s2H;. Its fiscal third - 
qunr !•-*!■ nroliu improved on lower 

il-r.Diu shares improved m 
aril 1 ..- i rad in". Itiimadu Inns 
dimbc'i : '.o s9i. Cascars World 
to >-l;. Gaily Manufacturing 
j' i.) and Del K. Webb 15 to 
si.v 

I.iccMt added li at KJa. while 
Du l*«m I climbed li to $1222. ex 
s:; ."it a share dividend. IBM 


"is: ;.i ji noon, eased bad: 

yo.-. :•» ;,r i j.ni fo- .‘i n«*l ^<nr, 
nf Miiiy ] 7-1. The NYSE All 
' Y.mn’on lr.de:: .nanay^d tu hold 
!.> r“r/* ri'" a i •■03.11 while 

i led ln-.f hj m eiithi-in-Ji *.■■■; 
OLirjin. Tii iti.i vc r further i-on- 
irsie'cr! i o t:% TTm -li.ircs from 
id 's.lj.-.'s I . m i r *tal <:f U.-LSm. 

Uk- -:r»rk n-Hj-lT' picked up in 
: i in j ii-mer tone for ihi 
il.il'.ir. !>ir the I S. eurr. ncy 
.... - . i r» be.T" a tier Prcsiden- 
n.i! :r.!l3ti»r. adviser Kyi m 'aid 
i : >::r ai-"l'. , r , .n | 'in of iniins trial 
•• ..■■'• .and urn—' i- rarrvinq th«' 
i S. i pH alien rale towards 10 per 
..•n: 

c"innten'e<l lhai m- 

■.•..»i, r. ,, r .s underlain .lumii ih* 1 

* -:n: ; txicM of ar.j pu** 
i Me "ncu-.'-on :ii2i pri-.ftie 
•■■.■■inor.'.ls" •' n:-* e ijc’ii predienna. 
. ■ »wi f iv i ; n E k el y if i >e a w u ix*i** j , e 

l.-j r !•«. :,r -eMcr- Unlit Ihi. 

i-.-i I r v* .o .i':;|ook Urc'imps mnr" 


pkkni up sl to R2t55. Tdedync ^ 
Pi S'il 1 and Eastman Kodak 2 lo 


A.-iiM- Amn Products. hmvcver. 
rlccii nvi 11 to 551:. It is holdinu 
nieiycr Jj'ks with Ti/any and Co. 

LA it CO io.si ; to frj.i;. The com- 
pan; rejected Davlin'* 

-weei'Tcd hn.1 of s4S per L AROJ 
• h.ir-. L'ajlfn put on ,. to S2-.:. 
h.d m •< > r-the-coimier tradin’,'. 

MBI'M. ioH ; to $23. Conaura has 
-uccl Car-Mil and some MBPXL 
holder, dwr^ina seeuriiie> law 
violation 5 C.iraill has ottered lo 
buy MBPaL Tor $ti7m after Con- 
a " r I .Tin ijRrXL ayreeinu on a 
merger. Conafira ea-ed ; to S2U. 
THK IERICAX SE U.-rbei 
*.';i i -.ii* Iml^x moved up 1.1. i to 
„j 3 em in slov trad*.-. 
Vnl.ine 1.47m .shares 1 1.39m 1. 

C-.r’ '■'hares aI«o sained 
vrunnd ,,r > ‘.he Aim*':. Resnris 
Inlerii;iii i >n:d “A." 1 he loadinu 

•.C! I 1 . ip K27" *.i 


• jiildi'it Mmtwi added 51 to SIT: 
ami \i»rtek I 10 $Sj, 


HfliLstOf) Oil picked up } to *1"! 
and Dome Petroleum 1 tu S67j. 

Canada 

Stocks made a rather mixed 
showing at m id-session after^ a 
moderate trade. Oils and Gas 
?trenjjthened 13.51 more to 1.722.3 
on index at noon, and Golds 
added 2.t ai 12284.0. lending 
weight to an improvement of 1-1 
lo 1.230.9 in the Toronto 
Composite Index. 

Among Oils. Iliiskv Oil io%e. 
2: lo CS431. Home Oil ’’A” i to 
C$44:. Gulf Canada : to C&34 
and Shell Canada 1 to C$16 J. 

Irwin Toy “A" gained 33 cents 
io C$4 after the company said 
it will pay special dividends. 

Tokyo 

Export-nnentatcd issues, such 
as U^ht Electricals and Vehicles, 
were mainly lower, bin other 
vectors of the market put on a 
generally lirm performance. The 
Vikfcci-Dnu Tones Average gained 
23.4S 10 a reenri! 3.97S.R2. while 
the Tokyo SE index improved 1.10 
to 44n.9fi. An active business 
endued, volume amounting to 
SSftm shares (320m 1. 

The markers rise was helped 
hv better-th an -expected !irsi-h3lf 
husine<s performances and 
increased imeresl from institu- 
lionnl investors. 

Selective buying m*>k plrwe in 
Chemicals. Real Estates, large- 
caoita) issues. C.utmn spinners. 
c. - nn>;ntctionv. Foods. Steels. 
Electric Cables and Synthetic 
Textiles. 

Speculative issue Kanin Denkn 
Knjnn. a roeem market leader 


among Chemical issue.'. 
bought on news of its develop- 
ment of a new type of aiidi* 1 tane. 
Under the lead of Kanio Denka, 
investors hunted other speeuia- 
live .Chemical issues, •'uch as 
Tnyo Sodn. 

Yokogawa Bridge Vorks rose 
Y70 to Yl,73t). Matsushita Com- 
munication Y60 lo Yl^70. Nippon 
Dodo T5(J to Yl^30. Mocmda 
Pharmaceutical Y30 1“ V1.63U. 
Yamaln Kogyo Y4S so Y 799. 
Clarion Y« to Y’879. Toshin Steel 
Y40 to Y400 and Tohu Y40 fo 
Y7.330. 


Hong Kong 

Market continued m ra Jfr 
xharply m moderate trading 
despite widespread expeciations 
• ■f a further rise -in interest rates 
being announced today. 

A fratemerrt from Sun Dung 
Kai Securities tbw ii hns n&l 
made major losses and was not 
f.tcjnj: liquidiry problem* sided 
ventiinerrt. as «fid the lirm ness of 

Inca! stocks hi London overnight. 
The Hams: Seng Index recouped 
27.7.3 mure to 313.D1 for J two-day 
gain of 43 points. 

Sun Hung Kal Securities never- 
theless lost 7.3 cents to H 1x52.023. 
hut Hongkong Bank advanced 
TIK.Sl.2ll to HKSI7.30. Hongkong 
Land 40 cents to HKSS.41. Huichi- 
snn 33 certLs to HK$4.PI>. Jardine 
30 cent' 10 HKS12.60; Swire Pacific 
30 cent' in HKS7-S0 and TVheelock 
2<? cents tn HKS2.55. 

Kowloon ttTiarf headed irains 
am ons second-timer-. rising 
HKS.j.60 10 HKS27.30. while nmona 
other Property stocks. Cheung 


Komg pul on 30 cent* to UK$9.3fl. 
Associated Hotels 30 cents to 
HKS1.00. City and Urban S cents 
lo 1 IKS 1-20. New World 12.5 cents 
10 HKS2.I23 and Swire Properties 
20 cents to HKS3.15. 

Hongkong Telephone rose 
HKS 1.40 to KKS 2S^0 and Hang 
Seng Bank HKS9 to HKSItiT. 

Paris 

The sectlln? of positions before 
Uie new monthly Account >tarls 
today uas chiefly responsible for 
•a continuing softer trend on the 
Paris Bourse yesterday. 

Properties. Motors, Construc- 
tions. Rubbers, Stores, Electricals. 
Metals. Oils and Public Services 
were easier, while Banks and 
Chemicals were mixed, but Foods 
and Primers were firmer-inclined 
and Textiles and Transports 
mainly unchanged. 

Among declining issues were 
Silic. Begbin. Police BorcL CETL 
Sacflor. ITT A, PL : K. Pcchiney and 
BSV Ccrvafs Daiio.ne. 

In contrast. CarrerooT re- 
covered 2C to FFr 2.137. whiie ai.«o 
higher were Eura Trance. Gments 
Franca is. Kleber. Preses de la 
Cite. Ball InvestisemenL BP and 
Bellon. 


hand, were in firmer fettle. Pan- 
cutirineoial regaining 20 cents at 
AS10.10 and Pcho-Wallsemi 12 
cent* more at A $5 .40 
Elsewhere in Minings. Consol!-, 
dated CoidBelds shed 10 cents to 
AXJl.32 and Haroersley 5' cents la 
AS?2 05, but CRA picked up 4.cents 
to AAM and fellow diamond ei- 
ploratlon L^sue Ashton Mining- put 
on S cents to 7S cents. Central 
Norseman Cold, up 20 cents the 
previous day on a broker's recom- 
mendation. added 10 cents .at 
AS12.D9. 


LrW 


S05. to >■ that, 1 


Amsterdam > 

Among Dutch.. Internatiooafe,: 
Unilever were a shade harder 
aeainst the trend, but Hoogorehs, 
ahead of today’s expected third- 
smarter results, ihed FJ 0.70 to 
FI 36.70. 

Elsewhere. Algemeine Bank lost 
FI 3.50. Bo Is FI 1 and Bijenkorf 
FI 1.G0. but OCE-Yan der Grin tew 
imoroved FI 120. • ; 

Dutch Ford shares rose FI 44 to 
FI 860 on prospects for a return 
to work after settlement of the 
Ford UK strike. 

K:atc Loans were narrowly, 
mixed 


STANDARD AND PUUKb 
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Germany 

Apart from Munich, markets 
were closed yesterday for the 
Day of Penance. 


Australia 


tcEVJ YOSX 


■ illiMill - ’• .1^' 

urn- - t ! 1 -j. : 


lol.ll- 'l . . 

l..i*Tt-. -n ■•■liri — :- 
I- -Ini -.--I 

-I- i' M .ini'll" l'H ” 

t» . Mm • ..-r... 

Iv Il-fr 

lififi In4ii-lr,» 
hai 1 -.? 'i«.| . . 


• ‘ - 1 1 * ■ 1 - . 
.’. M ■ \ 

• . Hi--. 


- r L.-i.-. . 


1. 

!■■ - |. ■- I. • 

. r 


’ . •* "n 1-: 


1 li-i* 1 1 .. 1..1 

. i.. M-i.i" 

' li-i* . . 

• 1 1 . i-i • i".« in" 

. I'.ln.il I; .1-.., 

! 1 *ln — I. ».. 

I n |.*i. ti^ . . 
I'i-iiiu (■■ri'i.. 
1 1|.||^|- . W . 1 1 

1 1 ... I ii-r. I. . 

. i !.."i ■.■11 

1 'iTlli.. .. . 

I . 

. I mi • nr ... 
K«^i«. I*i : • »t. 
Ij,-i lir'iri-- 
t-U >ii.m:< K • 


■Vi nrui'ill 

■ k-r- \|..r.ct. . 

1 Si.i.i". Wt. 1 . 

Ivui.l-rlv Mu-. 

IV 

h|-»U 

k'r-ji" < ... .. 

; Ia-i-w-V r-«l|. 

. ’ *-l I'll!-.. . . 

• l.ll.l... I ■«. I'iT-l.. 


K.Ii.4'1. 

Ki !'«“• Xf!«. »•«• 

K.i.« 

Kinir-..ii h -i I*-." 
Ki \i* K: ii - ’ 
Ki-.’—ii . 


- • 

i:< ■ <.-■ I.i< ■ 1 

15-1. i • • [‘i it!.:.. 
k’M* l.i'.i ■•*. 

I ini.f ■ I r. ■%.’> 
v r . 

H« i-f ,. 

Ks.ii..- H ... :.. 


KAI. I 

l.liy..llM-i' 

K-'imrK 
I.T l ’\ ' . 

K . .Mil 

Kam IiIIm l ii 1 
K.vl. II. p;. -1. 1. 

IT-vr. .riv 1 
I -I . '..M. 1' — 1 *. 
► I :■!■ 

• • 


i ».-• u|*. 

IjiivKi 

: Liili'ii lii.iu-t'- - 

1 l^.ilir-.. .lin.1 ''I 
1-mi ■>[*■• In :u- 1 
I l-.iitf i Inn- 1 |J.| 

1 . .1 n s in : u, Ifiii.i . 

' i.’i' ii.... 

I.l|i L\ >>••(— . 
K.\l«e- tvri-n. 

'1.1 ..'.‘1 1 l.i? 11 .... 
Ms,-v It. H,. ., 

• if Nil, rt Iff . 

'U|... 

: *.1— -<i iii-iii »-» ... . 
»1 ,i ini' . 

■ 


1 1., Kl'l - 

K -i: II 


KM.'.. . . 

'• ..i 

)••••' 1..— l .’I—. 

t • 4'lsMli 'I n» 
'•! in*. ■ 



; I .intis I fi- - -. . 


: .'lm. U..J I. 

• ML 5 

: .MlUi-i *11 

I McLIi.iiiii.i- 

1 .'M.nsi* 

'k'liMirt 

Iloi Iv 

' Mi mil I a iii'ii. 

'Iv-a IViri'.i*iini 

Ml. 'I 

Ui ui 1 .Mint: & M’s 

M'ni* i.-^i 

Mull** in 
M.tl-iiiiJ 

, lnli'l>l|H... 

M iilli. ■> I.*: .... 
'•fl-lM.-l .. 

'•sin’ Llivnn m 
, .V»li..i/n tan .. . 


- ■ .-in-; 
M (..i v 1 1,- Li— . 
i:.iiiij 

L ’ri..," .. 

11 I.L I 

'■ In. 

i’-i.iwfl \ 

i. 1 


ii,.i him 1 
1 ••-11. i.i.iri .in 

•..MIA 

•..ii,. 1. ^1 -I. 
*11.11. I'yt'iiiii. 
Kii^iri.-! 

' • f 11 ■ K* 


\<u. t'l'imeis. . 
Xh'. -virus' in. 1 
: \n IK. rill M*;|||.. 

'H|"IIIH» 

. X*. If 

NfCHniL- fin . .. 

■ KiiKinihl b.. 

, \vi brijt.nnil'li-i 


I. C, 1 \ fur i; 

I7t; 

17 j. 

. '■■•neiHl .'Inii"'... 

S-43- 

ha 

Niauna enure.... 

1 N-l . . *.l„-. . 

27i, 

27': 

<■■•11. I’ul.. t 11; . 

17"-f 

IS 

1. Iinl'i'tne* . 


li'j 

13b 

• *feH. ... . 

27b 

27’- 

.\-,niii*£Wu>tvi 11 


16lj 

16t" 

I •ten. Tci. Kin. 1 

23--i 

23. 

V.ntll .Nit fin.*.. 

I'll" • H V.'rll. l, . 

6 

5>, 

1 firii. 1 in. ... .. 

231; 

2*. 5a 

'mu. Miit-i 1*"- 


58^ 

3S'r 

• ••e:u.-*.n 

41'. 

4'; 

\ili**e+i Airiirir- 

I’.'l'("",!i.. 

to;-. 

7H. 

■ i.uenigm KHi-iil..... 

ZSic 

25U 

Mimet htuKuiu 

' uni.:.. 11 -'.nr. 

33b 


fie*i'iin.v 

Z4J, 

24>, 

,\-Tln|| •'tinnll .. . 

1 »:iv1m:i Kii.-it !■• 

' -UMl l.'H 1 ll. 

ZOU 

9^/ 

20bi 

9:..-: 

! Met tv oil 

38'j 

33b 

• Wldllnl Kclv.i. 
I'nilv* llHibei- 

* ini.i' 

291 • 

28i, 

'[iliuir** 

24 ■; 

25 

i llllll Ki 1 1>4 -IB 

f *- ruT -. ••V"'.THl 

US? 

Ilia 

.!>•• *iiu.-li 8. K. .. 

17b 

16 

ouu 


• ...1, : M«-.v 

' nivT|iiiln: I :n- 1- 

1 I'". 

1 inhik— r '. ■■■ I 

■ i.limil \ 

1 > niinii-vl. ... 

1 .. : ni \ii,*in'l. 

' ii -n.|.|. -Ii lull-". 

• Iih— '-In III mi tun 

• ’ii.- lit..', t . 

1 >!••••. hrjli /V'l/.l... 
1 I,.--- ... .■' V •• 1 . III.. 
1 mim::.. II ml • 


1 1 i.r*li cur T in;., . 
i 1.1 nil 111 

. ti rav-n w.lf 

I liil.Atlnn K»i-|i* 
. UrL Nvilli In'n. 
j 

‘.■nil £ Weiifcin.. 
|'..nlf ml 

1 Hu 1 d"> ii' 'ii. 

I llnnnn 'Innnu.. 

I IJurlim'lilFL'i'i ... 

; llnil- i."iiiii . 

Hun.- Ii. •!.... 

: IUhI'l-i:i. 


« Im-. ’.I ■ tni-i - 1 . 


Ili.-ii ie I'jii U1.1 
■ ll.iii.lfli Inii'.. 

, H'llllt—lllkc . , 


j'.'veriOi- 'iiiji- 
1 Uiiiflistiirnrii^ 

I I'uru, liiiiii'i*.... 

• H«--ihi: Lia.- 

j Ph'-«li>: Lull i mu. 
j I'm Pwr..vLl« .., 
1 I'miAinW url'l tu 
i I’nrker d«nnitrn 

! I'tmuiv luu 

j iVii l’« a I. ... 

1 Ki'llliv -I. 1.' 

iVnn.'-'ii 

I Miiil . 

, l’w|»i«r*l.iH- 

I I’lTfflL 


•lj,l. 1*11 llll 

-ll 111- ll-lllMrl 


It.l ll'lH I 

ni 'ii i- I "r. r 
ill,. I '■■! .-..H M.l 
■ nl.ii -1 ■• ■■ ■ Kris. 


In .1 1 :i lull 

■If MU. ."Ml » I'lll • . 


M'-l-l n'lsA.III 1 

■ Hull -lull Nil. *.•«- 
j Hum tl'h.AiLbin 
. fluur it.f'.i .... 

.' I.'. . In tiivincs . 

: i>.> ... . 

J In^ur-ill IfHllil 
! Illlmi'l Ml-I . . . 

: in .110 ' 


..'I.K.II-.II '• » 
llll— .| 


I . l 

r- 1 ■ I M il 1 K I I ■ • | . 

1:1 ill- ills: nil.. 
■ 1. n|. Him I .-I- 
lil '■.• I 'nln . 

-•;» 1 I ■I'ln, . .. 


Iti.M 

llll). I- iH. 

I nil. H-i • i.-I'.t 
lull. Mm A * llvm 
lllll Mll'l ll'nnl- 

I liiivi . . . . 

lllll. I'll | -. 1 
lull. Uv*.'* iHi'i ... 
lull. I-.. A IVI. . 
|..- n Hn r . . . 

II 1 1 11 -III- Hi iu»l 
. Jim MhIIit .. . 


' I'Mim-M . 

»; it.|...iin— Kif... 

'■ I’Hi luitii-l nm.. 
; l*n ■•ivi iiunNi-.. 
• I'iii.. --fr. Llin.-I . 

I I'liimnn 

. riiMrr. 

; W'lHLsrl.lBIv. 

\ liUL‘1'1 A'Mi.-nvun.. 

I ^vv Linn.. II 

Ki. A 

lii-pul'lli: "Mt.l-l. .. 
! Iftr-Ti- lull 



I |;,. i . hi 

lieW'.i'ii Mrln 1 -. 
] l:»v I: -I. 

I.'li'h'-nn .Mi»»ir. 

I liui-p-.. 

I liilini A Hu',... . 


K.'vj *• Pm 

urit 

K'-l-i:- 

ifuiti tv-irni... 

-r. .Iin* XMu-tu‘- 

■M. Ift^ni 1'iKr . 
5Hllln IV In'll.. .. 

-nil Invn-i 

HU'in lu.1- 

— i-i * - 1 1 .• UrMu ills . 

1 -v'li ■iiniii.r^iT .. 

J 041 

[ vviili Mris 

I N-uvldei On ".L ji 1 ■ 
| sen ti'nlmnvr. . 

i ■ssu.rnin 

1 'wnt i*i 1* . . 

H<«ih"Ii... 

slilK." 

■Mil'll * Ml 

7II-U I mn-r- ii 
■>u:rMi 

M U I"-1C 1 "ill (• 
?llll|Ull-|U till... 



■■sniiili initT .... 
■siuiih Iviiiif. . .. 

?> i'll roll. - 

> "ii nil- »«n .... 
>-llll, I'lll t*i Iv 

'siiitlir-ili tn 

5i:m X»i. t;e>.. 
30uiiieir< K-eiitt*. 
amtllivH 11 Ifni **■» 


Wl-15 3 ' 

\irriv 53 • 

y.a l*L* II 

/-■nil h IU1U1.1 15 . 

r.?.1rssi-.:f;l*:v -94 
I'stmiilfi/?,^ ’79~. 


t.». »:uinv iilli*.. a.ao - e.ist 


CANADA 


tnltilii P*p#r.... 
V*:nii.u baeie 


\-cnn Aititiiinl'r. 56 1 


ll^iiRl* 3IW> ..... i4 • ; 

43^: 

Knnk "i M'>ninMi 33 '! 
dank V" a s*sitTn 2 1 '• ' 
tfaulc KcMJurc^n.. 5.95 
HeH 'J'eie|ihoae... F3 
Uuw Vn-ev ImJ. i* 


HPUntil*.. 

nrn.-r»n 

UriliLsi 

mpiT t'iu»Tr... 

Mllli-n.. 
L-aiWiln Unnunit.. 
Usiwli XW Urn. 
l^ii 1 114- uk Uon. 
•.■iwilii Imlust _. 
Lull. I ■■•.•llii.-.,....' 

..an. Parilie Iht. 

•.nil. ■juptu *>»._ 
-lU'incu’Keeie... 
sw'11' A«l*>lif.i 


■foulUiKriii 

-■iv'l bull' linns 
?|«sirV Huti li ... 

-jn*irv Knii'i 



■Mm fl« r- in 4 II 1 
Sl'I.Ol.t Hlll'Tlllll 
Mil. *»i lii'lmrui 

?ni. '.'it 

nsnufl 1. Iivmicn.. 
iii-riiui: liriij... 

MU'irlHtknr 

~iui 

*•1111-1 mill 

S>nr*-v 

I evilllh.-v.nl 

leJviii'ii'V 



rewix 

I 1-911-*.' 


1. /Iitriinin 

I,- ■IIIIIM' 

Unttnirsi... 
t'iu-uiii«l <*n-.... 
can Ite i-uiw? 



ila HI tVviri 

Lieu! i'll Mint**... 

L*"ine JliiHf 

llirllw Pfl.l'lfLiir 
1 itniniir.nii onnifi 

! l> HIM 

■ i.'ilL-'IH 

l-S".’Hi - cu S :ii«i. 
Kvi'l M*«n: L •11- 


l*.sMi*Ur 

! 1 mini Ye*.v kiiU*' 
LiU'i •»i'C»nii'lii.. 
UiwWer sM.L'au. 

doillltiter 

HmiU' Ull *A‘. 

if in.ln.in Bnv Mut: 


■ le-i'KiL'-lmipuni 

U"UlL*' 

l«X u^illl 

lc'u> Kulfril .... 

Ituh lltol'r 

lev— 1 'll A 1 m>.. 
Ie\*i I'tnil.t— ... 

I mien In* 

I’liiuM 

I imteu 

Ira lie 

1 mn-nieriun 

I'ran**.-" 

I mu Ini'.-u 

lmn-«N> liiirn. 

I mil U,,i-.i» ,\jr.. 

Im'eeP- • 

ln-toniineulai.' 


j lillnenn liny 

! Hu'1«nOni ijn- 




1 IVrhin f.lunr . .. 

! l*.H 

' I'u.-.vi . . .. 

. I'lteH'- 1 1. * ly,'-. . 

, l*iiilni|. i iL’iiw hit- 

j I '!■ ill cM "in*. .. . 
, I'li ii* ■ |— I’etiii’iu. 

I I'lll'liiirv 

■ I'll in;* -Ui.'vo.. 

rtl.Ti.n 

t I'liwj lA'I A III! 


, I nl "ll t.'il A tins.- 
1 1IW 

, Mfut«iltur\ hv 

l.'.A.L 

t \IItt* 

I til 

t iiiiii* ei 

I mu'* ei M .. 

! I. nil'll rtnni.ni n .. 
t iii"ii i.Ari.i.u.. 

I lli'Hi 1. •■innierv • 

l Mil III llll l fl|T . 

I. uinii IWi-ili- . .. 


llll**S' 

IIII[«.TUU Mil 

InvM'A' 

•nua 

I mm i' I Xnl. U» . 
Im'ji.v.Hij.e Luu • 
KAi-er lle-viun't-. 
Laun Km. tkirj'.. 
L.ihlau' L< hi. 'if 
Ueniii'n Uiytri... 
itm- ei Fenpi^n, 

Vie I my «v... - 

Mv-'iv t'Tpii 

M'lUUIhlli Mate ll. 

N.'rarhia Mine.... 
Xviwd Himno... 
Xrn. ie'tonii..... 
Numir Oil ^ l,a- 
LiBk'*. .■.«.! Kern* ii 

KMi.-ide t nti(>*!r 31 
**m.lhi; l**l ir-ieuui 
Pnii.L-nn.IVi '■•ini 

I'm inn 

IVJI'le* 1'i.pi. ?■.. 
I'Jn v l ml. .» 1 . 
l*lst«'lL»v * plnl ml 
Km* rrL-'ri- -nil "u 


Liimnai.. * 

I. mii-i I ran-i- 

I ■? l<SIIL*'l|-... . 

I l S ti * Jv-Lllll . . 

I. p sylive 

I. *1 slec... . . 
I. Ill I Will ■■ ■111411- 
I. \ Ill'll. -1 11c*.. 

I I nt 11* .ii hi*— 1 . .. 

U ii4n.*.ii 

Wninei -t- 'iniiin 
K'll iier-lAiili'fil 

, Wn-ii; llmi'icdii 

■ Mill-lain" 

Mu-iei 11 haini.il 


! 'Kiicn I ni'-u . 

[ W e-imali'’* 1 KUv 

jWeviiv'.. . .. 

I M i'*erll«-li-iT . 

I ll lllli|**'l 

"'line i.i'ii. Inii.. 
Wuiiain i.i.i.. . . 

I 11 i*cnnvin bleri . 


J 0'iel'i- *ri nt j 4— -i*. 
I limsi-r 011. ... 

!lei*l *ifi*li».ii*. . 
III. ■ 1 14 . mu. 

Kvim Ht. nl I HM 

lii 11 "ll 1-11*1 

fTt'l;il!i-v.irw 
ru .... 

-I ri I - i. in*.;*. . 

'iifirui Ij.Miiii- 

MiUfil'tl.ti... 
linn- -in . . .. 

I *iee'. i-l * ann.in . 
'ler.p (i-..'* I'"H 
ler.Hi'.i Lana >lii .. 

I 'll! .Ill" i a mi. IV. 
I inn-, Lnn Pijn.-Lii 
1 I mu- Oi'Hint 1 1| |- 


I 1 in. 1 -i.. ..ir\l*nv 
1 M H tei Hirmn .. 

I *1 efl i. # i*ii 1 inn- 
| M e-iieni (iw 


1 Bid. : A-SeU. » Traded. 
II New moefc. 


BASE LENDING RATES 
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American Express Bfc. 

Arncu Bunk 

A P Bank Ltd 

Henry Ansbacher 

Associates Cap. Corji 

Banco dc Bilbao 

Bank uf Credit &: Ctuce. 

Bank of Cyprus 

Bank uf N.S.W 

BancjUf Bul^v- Ltd. ... 

Banquc du T*hone 

Barclays Bank 

Barnert Christie Ltd.... 
Bremar Huldinys Ltd. 
Bril. Bank of Mid. Cast 

■ Brnyvn Shipley 

Canada Perin't Trust . 

Cayzer Ltd 

Cedar Holding* 

■ Charterhouse Japhet . 

Chnulartons 

C. E. Coates 

ilcmsolidated Credits... 
Co-onpi’Mive Bank ...... J 

Corinthian Securities 

Credit Lyonnais 

Duncan Lawrie 

The Cyprus Popular Elk. 

Ea^i! Trust 

English Transcont. 
First N'.’U. Kin. Corp. ... 
Firsi Nat. Secs. Lid. . 
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iTrevhiuind •'iiuranty 
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Hon5knn" & Shanghai 12}% 
Industrial Bk. nf Scot. 10 % 

Keyser Ulliuann 124% 

K'nowsley & C»». Ltd... 141% 

Lloyds Eank 124% 

London AJurcantiio ... 124%, 
Edward Munson & Co. 13} % 
Midland Bank 124% 

■ Samuel .Montagu 12}% 

■ Morcan Ureofcll 121% 

National Wesimmster 124% 
’•orwich General Trust 121%i 

P. S. Refson & Co 12* % 

Kossininster 12} % 

Royal Bk. Canada Trust 12}% 
Schlesinsx-r Limited ... 12}% 

Ti. S. Schwab 13}% 

Security Trust Co. Ltd. 13}% 

Shcnley Trusr 14 % 

■Standard Chartered % 

Trade Dev, Bank 12}% 

■ r osier .Savings Bunk 121% 
Tv.'pniie’h *"enTiirv Bk. 13J% 

!, 'M Bank of Kuwait 12>% 
W hi tea way La id law ... 13 % 
Wjiiuims & 1 1 • yn's ••• 124% 
Yorkihire Bank 12}% 
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Markets cominued to display an 
easier tendency in slack trading, 
although some stocks began to 
show resistance -to the downtrend, 

A bright feature in Property 
Developers u a.* provided by Vest- 
field. which moved ahead IH cents 
to AS7.20. The Westfield chair- 
man is expected 10 announce a 
major reconstruction of the group 
at nest Monday's annual meeting, 
involving the conversion of the 
company to a property trust. 

BusbeUs Investments advanced 
30 cenis lo ASS. 10. responding lo 
Ihg Australian Government's re- 
versal of its previous decision tu 
block the proposed bid from 
Brooke Bond Liebig, of the L'K. 

BHP managed to close un- 
altered at A8*.i)S. but CSR receded 
S cents to AS3.12. 

Banks clo*.ed on a mixed note, 
with ANZ rallying fi cem* to 
ASJ.rn but CBC losing 3 cents to 
AS 1. Til. 

Coal Mining i.*-ues mainly 
weakened. i*ith Utah falling fl 
cent* to AS3.6H and Thiess 7 cents 
to AS2.S3. Uraniums, on the other 


Johannesburg 

Gold . snares were easier; 
ahbou^h selective issues picked 
up toward^ the close. 

Mining Financials were mixed 
in a very quiet trade. Platinums 
neneraily followed Golds lower. 
Im plats «hed S cents 10 R3^CL btil- 
Lydcnhttrg gained 5 cents against 
the trend to Rl.35. Coppers re*: 
/named quiet, and Pa! am in. BSjSa, 
were umraded despite a. higher 
dividend. 

The Industrial market was. -nar- 
rowly mixed in idle conditions. 
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Market, after an initial fresh 
decline, picked . up on selective 
late demand, leav/ns stocks higher 
for choice on balance. 

Fiat ended prominently firmer 
at L2.B80. up 6.-. while Siua 
VIxcosa added 16 at L7SL' but 
Ilalsider Mere 19 lower at I2SS. 


Switzerland 


Stock prices tended to ease 
afresh In moderate activity^. 

San do? declined 45 to SvFr 
3.650 and Swissair 6 to SwFf'TSS. 
bu< Alusuisse rallied 20 . to 
SwFr 1.120. '•"■••• 

Domef'tic and Foreign • Bonds 
showed a slight recovery, 
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ARMING AND RAW MATERIALS 


Citrus trade 





warming to UK 
on fish policy— Silkin 


*Y RICHARD MOONEY 


stow start 

'■ J?SfS». •; ■, 

' ja Oiir Own CorraBpondmt 

■ ‘ * 

:-=^, iO TBSL.AyiV, Nor- 22. 

exP u t r ^ I WORKING document on 12-mile zone had been flatly that they have been in continual 
Trrhf r S f^? . n .’ w "fch j European fisheries - v jmUcy rejected as contrary to the Treaty use. He also thought they should 
September. | released by the Common Market of Rome.” he said. apply only in defined areas. 

^ eaa^«m cases, iCt omreission yesterday, indicated . Mr. Silbin did not see his will- But despite his more hopeful 


UK potato 
import ban 
defended 

By Margaret Van Hactcm 

BRUSSELS. Nov. 22. 
THE ADVOCATE General or 
Uie European Court of Justice 
said to day that the British 
ban on potato import, intro- 
duced at the Mari of this >car, 
does not control env EEC rexu- 



- - started. later than : Minister, said in London ,y ester- this question.” he declared. “We reached. ; a0lu i,, ni3rL . ,y,.. 

■xWdJh* _ year heoause ofjday. ' ■ are simply say i„g that countries “We still need to define what 

weatb^, sb exports ; . Th « Commission- now -recog- claiming these rights should is being talked about.” be said. I B x l ^ h -^ r t is n.n i„ 

* op- Wthe beginning of this week i n * ses 'implicitly” that -a-, large prove that they exist.*' He said However. Mr. Silkin did not rule- , , ,«rl.ifn ■■ i.! . ii, r i 

only 3.25m cases, of ? ba T e : QF increased fishing -nppor- the- criteria for establishing his, out the possibility that the main' 

-were early grape- i Rallies resulting from- conserva- toric rights should include proof points could be settled this week. ! ufn,Tai\ 

. Wtit' ■ - |tion measures could be 'allotted I adiocaie genujis upimun 

«rara 2.5m cases to be ; 5^ K ' h * claimed. /•_ __ 

Call for Government aid 

Uoramusitm” app*arad'!-:te. be A CALL for Guvernmenl aid for and saddened by the recent 
^SSSeLe^rn “vTle^ci a” • ^ 1 1 ' n 3 to accepvBritisb conser- Brums ailing fishing industry demise of the Scottish pore of 

fesiffSs'sr «8 s-ra^fsaso 1 ■& xs yxz* —a.—-. 

.? fflisas-*- - * t for d,s ' "ir:s ■ • ' - 

- C ^n*r biseest HMmnnBa ' ‘ ^ or »** Pari l would be pre- Meal 

! ' ' p ^ rea t0 consider alternatives to award 

tin tines. - mamtsrin^a^ 1 these measures." he added. mc-nt should consider temporary 

4S?S55 J “ d ' ” r : silkin also noted that a financial aid for UK fishing in 

« be more ! decision on taking legal .action line with the direct grants which 
„ .' apauut .Britain over certain of other EEC nations are paying to 
.-^fa tre^d away from wooden jits unilateral conservation tnea- their trawler operators." 

_-6of®slo cartons wiU continue as ! sures had been delayed. - He saw 
jrfi-f* that towards shipment in 'this “ rclexation of pressure *' as 


that he was not hostile to m 
dustrial (fishmeal 1 fishing us 

Manufacturers' annual *«*■ . ? U J. h<? Was ilr ™~ l - v 
luncheon: "The Govern- opposed to the excessive scale on 


Association of Fish 


He said the industry was a 


which tl was practiced by mi- 
nations. - 

Properly controlled.. industrial ! 
fishing could be useful in the; 
development of new fisheries. I 
such as blue whiting, which he i 
said might benefit from culling. { 


The rasr wliirb » .-»< referred 
lo the court h> ill*- Conn 

of London, has imporlani 
implicalious for iirueeeiliiigs 
initiated by the FEt! f oinmis 
sjuii, again*! the E.itish 
Gei ernnieiil u*.er the puia'.o 
import twii. 

These pri»'i-fi:iiis, i-.itl- 
.started follnwiug «-':nuiaiitl> 

from the Dutch why are 
ing to increase an-t-s 

lo the UK iiiarfc*-*. Liid w* Ihe 
price support a *7 a r did S)j the 
UK Potato Marl.*-tin« Board. 


mesb fishing for species which I 


•fliiffl'QSfS- Six -Will-ion cases are 'further evidence that the other u! la L ps * rt . v ? ul ?!P\ S i Neither did he nbjert tn small- 

Sfc-xaiKaiD^rised -thi *— - ' — - blond_-ihn„«h »d*».«* M iiv * ...„u , = 

ijainst 3m a year ago. 

J^sia plans 
Greenland 


Recover- in 
base metals 

By Our Commodities Editor 


yuurjt 
nr!-.*.-, un 


very 

tin- 


mile exclusive zone around an< * emerge *' slimmed down and said, "is an. integral part of Lhe! London Wclai r. iolcr- 

Britain, albeit linked to discus- ,nore Pmeienr. fishing industry and makes an day. The.reit-n- .-:vvp :a:l in tin 

dons on “ histone rights." as a But he confessed he was important contribution tn iho prices was )i:»i • .upi - : .indar>i 


Common farm price dilemma 



BY MARGARET VAN HATTEM 


BRUSSELS. Nov. 22. 


^lisbed. bii a 50:50 basis to 
g^iut fishing and the proces- 
»g of fish in plants in Green- 
Russians would guaran- 


project ! 

:^U~CO.F^NHAGEN, Nov. 22. j 
J^RSANDER .1SJKOV. Soviet 1 
^sBerJes Minister, said Russia,' 
a Jew months propose 
jrefltaip.rehensive fisheries i 
' ''tloh - project with Green- j 

ran ..interview with Com- 1 INTRODUCTION NEXT year of 
^tevispiapar Land og Folk. I a European Monetary - System 
thaLa corporation should | (EMS) could bring an automatic 
20 per cent drop in EEC common 
farm prices. - \ •• 

The Commission. • which rates rtf the “snake" currencies. German price level. Large levies 

■’teeifeL sale- of all the Corpora-- appears to have been -caught un- The introduction of the EMS will and subsidies (monetary eont- 
products. iawares on this point, is how render The snake obsolele and a pensalnry amounts) are needed 

^Srfdonathan MotzfeldL a lead- ! considering the introduction. o£ a new unit will have to be found to offset the difference between 
■^'Greenland politirian’, said j technical currency conversion for farm prices. common prit-es and British 

a project of the size ! device tn keep - the theoretical The inusi logical would be the prices, and smaller ones to offset 
-V s Soviets seem to be thinking j common price at its current nev* amt more broadly-based that between rommnn prices and 
>fTDight not be compatible with ^ yd- Bui this would need the European Currency Unit (ECU). German pri-'es. 
jfllipgL'fisb ' stocks for most; unanimous approval of the which has not yet been precisely These subsidies all come out 
qttCies 1 in Greenland waters. J Council of Ministers berore-the defined but which is expected to out of the Community budget 
'Jens Peder' Hansen.. Green land; en ri th?. y^ 1 " d'.ctfMl 11 m . eet ’ be worth less in national cur- but their distribution enables the 

strong British opposition. ; . rency terras than the unit of Germans, for example. t« claim 
•The - issue is » essentiellv- account used for farm prices. that German taxpayers are sub- 

politicai. It will not at least in A direc t conversion would sidising British consumers, 
the- short term, affect prices therefore bring a drop in com- These claims tend to get 
actually paid to farmers. How- mon prices, estimated at about louder each time Britain presses 
ever, it implies a judgment, by 2 q per cent • for curbs on agricultural spend- 

the Commission .and the member . At present, the. green currency ing. as happened after the Prime 
states. -on what the "" norraal:" sy'steriV pennits ik- gap of more Minister's speech at the Guild- 
common price level should >be thah ‘40 per cent between hall last week. 


die* “‘V* C V IU7I IliOi U 1 G UIUCI li . . , , , . ~ . . 

^jjtxoBtaixierised -this season ! member si ales were more willing . *- h ® u S*V “dmtttedly a „ - r — 

.. « to negotiate. bniall part, adding that he %as were unsuitable for human con-- 

He also saw the Commission's upti mi stir that it would survive sumnlinn. sm-h as sand ^el. .THERE WAS 
willingness to talk about a 12- the, i-hallenge^ jt.currenlly jaced "The fishmeal industry,” he- in ba-v- n*ei.i 
mile 
j Brila 

. sions ... .... 

j significant, advance. •- worried about the prospects of national diet The public art? not i urade cash ij:. m L." -r:.i:i«:--d 
Previousiv anv mention- ^of- a the Humber Ports and Fleetwood sufficiently aware of this.” GtT.S to £7.3* n a irmru- 

Copper pru-v ivcn- lif;--ij by 
cite higher trend tn Vr»r|. 

overnight, an-! for- • l-i.-j of 
anolher dei lm.- iii Metal 
Exchange wareh.-u«- /i-*r-ka ihi» 
week. 

Lead and -.use raUies al.su 
followed the upv. ard trend in 
copper and tin. L--atl m pai :i*-nlar 
iraliietl sharp!;, jfp-r openin': on 

before being distorted through German farm prices t'hv ' :I Veaiiwb” Pcu:r-r rc--.ned 

green currency conversions highest) aod British prnes., . . ^ ( .-,ii 

into national prices. which are the lowest. j Rn .nicV- 

Ai present, common farm The “common prices si Ls at i national traffil . >vflirf; Dccemb-, 
price* are fixed in special units tbe upper end of this range. , {|l lhe earliest, 
of account linked to the central roughly JO per cent below the}* According lo i.ui-.vav sources. 


ffiiister; said that be would look 
jviet proposals to see if 
tor- were presented in a more 
jgapete- form, but he said that 
i^j^eement would have to be 
~lfcc?s£ed-with the Greenlanders 
delations with the EEG 
to!so have;, to be taken fnto- 
-^ration. ' 


it wil Hake unt'! ihen to repair 
one of two bridges damaged bv 
guerrilas of UiuIj. ju>t over three 
weeks ago. 

UK PLATINUM 
TO COST. MORE 

By Our Commodities Staff 

A rise, in the sterling price iff 
platinum mc-tals. due lo the 
strengthening of she U.S. dollar 
agninf-T the pound, wjs an- 
non need 'yesterday by Johnson 
Mali hey, sell ing agents for 
Husienhurg Mines. 

Effective’ today, platinum goes 
up from'*£142 to £145.50 an 
i ounce. ■ 


NZ DAIRY INDUSTRY 

Exporters 
trade 



BY CHRISTOPHER PARKES RECENTLY IN NEW ZEALAND 


TH E NEW ZEALAN D d ■ try 
industry has learned a lot in 
the years since it first crossed 
economic swords with tbe 
European Community. 

Inventiveness. opportunism 
and raw cunning are among the 
most sinking of its achieve- 
ment.-. Attribute* wnicn sit well 
alongside traditional «k ills in the 
market i n-j nf dairy produce. 

Take, fni example, the ease of 
the cn-anu-ry manager under 
in-tructi<in 1" perfect a project 
which *-.in ineivjie NV.r Zealand's 
I ‘ K holler 'iiinr.i — Ifianks nm in 
she :<i>lii|>.-iaiix :i?ec-tialiiig m 
Bru.--'.*5.- I'Ui in iht- engineers 
end leifiiin-iaus in the emintryV 
dairu--. 

Ho aim* t*i reduce > be water 
i-onle<‘il r,f | he Milter shipped 10 
iii..- t*K l*y ai least 1 per cent. 
The n;iH ecntcnl v. til he etlt by a 
-•■ii:i!ai amount. «‘»n arrival at 
she packer- in Britain inis 
-ur-i-iui oultt-r vvlii '*»> re-work od 

ihmugh intiMr-makio? machines 
and Ihe ini-*ing wau-r and ^alt 
will be added bring n u» nor- 
uiitl ipialiiy standard-. 

Bui fin «-vi-r;. ions*' of "butler** 
import oil through t.ht- EEC’s pro- 
ti-*-uv“ barriers the New* Zealand 
rli>inliu*>i<> here .should end uj» 
wiih 1 'i.nno :;nd 20 kiln* io 
-oil. 

Such tactic- Cani-ol .. :■*: ei>n- 
*ider»»ij fi ..'i.li^en: or rmcerhand. 
Tiie- aie -unpl;. nail .*f she com- 
plex rilti^ls *-.hiL-:i characterise 

lbo inicrn-jipin'il dairy market. 

New />.iiainl is one -af the 
pt i vi l*.-5*-*, f-.-. •- *lh :n Ihe 

L'.S. tint i or si'a.Tet. ft iiisintmn-' 

a iy/--liytij n ■;*■:;■ *.i f :iii<*-rablt* 

JH7 tonnes -.< .'ear wilier* ha? 
hp saild in 11 j v. i* ti . Bui import 
tumors, e-.on in the L' S . are 
si.-ldmii porfeei. 

And 1 h*- scekiT-i after imper- 
feetions have found enough loop- 
holes to enable traders to soli 
annu.tib at Mart 5.000 tonnes 
i«r New Zealand hutterfal in 
mainland V.S. li goes into thi= 
.iPDarentlv impregnable market 
in the form of cakes and niher 
processed or frozen products. 

And. as one trade official 
hi i a sted proudly “ As soon as 
they spot it and put on the 
countervailing dutv we're 
usually ready to nip in there 
with another new product." 

The highly vigilant and voci- 
ferous US. fanning lobby is the 
main rouse of trouble, and at 
present there are growing diffi- 
culties with NZ shipments of 
casein to the American market. 
This milk by-product is being 
increasingly used as a cheap 
form of protein extender. 


It is used, for example, in ham- 
burgers which are an amalgam 
of imported range beef, fat Trim- 
mings from tbe L.S. farmers* 
grain-fed steers and this highly 
versatile protein ” clue." 

But the mam trouble bas 
arisen over its use in the manu- 
facture of ■' sjniheric “ cheese, 
particularly a mo/xarella -type 
used in tbe pi//a and “junk- 
food " industries. 

Diversification lias become 
almost an industry tn itself. New 
Zealand prides itself on provid- 
ing almost 40 different speci- 
fications of milk pnwder to suit 
the special needs uf ihe myriad 
markets it hav developed 
around the world. There are no 

WELLINGTON. Nov. 22. 

• The New Zealand Dairy 
Board annouucrd Hie sale of 
4.000 tonnes of butter to Ihv 
Soviet Union valued at 
between NZ$4 atul am. 

The Board said the butter 
is currently loading into a 
Sotiet vessel at Auckland and 
is destined for ai rival at the 
eastern Sot id port of 
Nakhodka. 

The deal, negotiated with 
the Soviet trading organisation 
Prodintorg, is the first since 
May 1077 when New Zealand 
last sold dairy produce in Ihe 
USSR in volt ing .7.5HI ft tonnes of 
whole milk powder and ’{.AtKl 
tonnes of butler. 

Reuier 

really niajfir m;.rK*-ls left for 
milk powders and considerable 
efforts are being dir cried into 
small countries with small and 
special requi return i*. 

In Bangkok, lor *-xa tuple, there 
are three factories manufactur- 
ing liquid ni ilk from New 
Zealand skim powder, anhydrous 
milkfat and water. Each milk 
“ recombining *’ factory needs a 
different speiifiration of powder. 

While there is such a diversity 
of techniques and demand 
around tbe world New Zaland 
can maintain its advantages over 
the Common Market salesmen 
who cannot easily offer the 
necessary refinements. 

Small markets in tbe develop- 
ing countries are being care- 
fully nurtured. Peoples un- 
accntorued to dairy products are 
being gently “ weaned ** on to 
milk. Experience elsewhere has 
shown that new customers started 
on sweetened condensed milk 
rapidly take to other types of 
milk products. 

Milk consumption io the 


Caribbean, for example, bas been 
developed largely as a result of 
NZ efforts there and tbe gradua- 
tion from sweet condensed milk, 
through evaporated milk to 
“real* milk made up from re- 
combined whole milk powder is 
now complete. 

The New Zealanders are also 
happy to provide milk foods in 
ihe form sought by the develop- 
ing eounlries. Selling tbe fat. 
powder and technology allows 
tiic-in in build up an infant milk 
industry on their own territory 
with al! the advantages of added 
value and job creation. 

Such marketing methods alsn 
help io hitjld goodwill for Lbe 
Kiwis in areas which will un- 
doubted l> grow in importance as 
food consumers. And it helps to 
keep markets canlivc fnr New 
Zealand's specialist suppliers. 

Greatest hopes are vested in 
the “ Near North." more familiar 
as South East Asia. Incomes in 
Singapore, fnr example, will soon 
equal thuse in New Zealand. 
Malaysia and South Korea are 
both developing rapidly and even 
Indonesia and the Philippines 
arc not far from breaking into 
Du- industrial era. 

For Hie resi of the world New 
Zealand is bent on improving 
quality and increasing the 
sophistication of its output. The 
dairy working on the special 
liiitier fur Britain, for erample. 
1 1 as al.su been briefed to produce 
DunMi-siyie butter. "The finest 
butler in the world." the manager 
admii*. 

lie has the equipment and the 
conviction that his frequent trips 
to Europe have taught him 
enough to produce a comparable 
product. 

Bub\ foods buacd on milk 
powders have also attracted con- 
siderable interest. The Te Rapa 
dniry. for example, one of the 
biggest powder plants in the 
wurid. unly last year lost the 
contract to manufacture Dumex 
habyfnod for a Danish firm's out- 
lets in South East Asia. It lost 
the job. the management says, 
because the EEC Coin mission 
authorised special subsidies 
which enabled the Danes to do 
the processing themselves. 

But Te Rapa still has the 
capacity and the know-how and is 
casting around for new markets. 
The Danes may have EEC sub- 
sidies but tbe New Zealanders 
have the shorter distance to 
travel, excellent relations in tbe 
area and the inventiveness, 
opportunism and raw.' cunning 
for once, maybe, to steal a 
market from the EEC. 


>-j.; 


COMMODITY MARKET REPORTS AND PRICES 


PRICE CHANGES 


MSE METALS a * tn ' 

Sto«E»-Flrnwr on the Londoo Metal AnwliMMMd Meul Tr.dii.it reponed 
Ejaauat 


Tun. user - — - . t 

niScim. l -- | Cm-UK-lit 


TIN 




TIN— A shade firmer. The sicadin<ss 
of . the Penan* warlioi coupled with cuver- 


Ue- 2D BS. 0-87.0 16.75 £117.0 207B ohi -itx! utirkeL 

JUr-h 2156.0- 3S.0 —10^ 2178.0-2150 „ ul t h e da- , vlosiiu: inacuv.-. Lewis air] 

+47i M»v« — 216S.E-E6.0 -27.75 2S04.D-ZIB5 *j., a i 

July 815d4).B2.0 -50.0 3SOO.O 2158 

>rpt 2180.0-50.0 -27 5 2T77.0-2IC Dewn.her 

IK- 2054.0-21.0 -24.5 2120.0-2090 


STEADIER ri|*eniri^ on me t.-.mlnn , , ' , 1 * 1 .H'* 1 J? 0 ' '?‘i JJar,7h 

L L title < nitres I mrniK-h- •*» *f- : " JV ,w - *•!«•* •il- 


Meuls 

AliuuiniuHi |U710 £710 


M»f h 2065.0- B5.D -27.5 908G.5 


r*-i»u ted ihe Maim .iah sndor^n MI'AT /VFGFT 4BLES Piee mark** (e/» , ..i»j.i60iM .. .. i - 5lt»-40 

• w»- J 4 T - Janie i cem . a Mo ibnivr. v LUL 1 .i.MV B.r,t754.76 -- 3 25 J-744 

•niher- SMITHFIELD ip>-iKV Pit pound Beef: ’ in-’nlh* do. .ln.,L774 2 fa L,6 '?-? S 

- • -- ■ s-.-o 1 1 h Lilli.il Hd- s 51.H in SS V KtIV hind ■ vli VWlhote C743 .76 - 5.75 C <33.25 


US. Markets 


Cocoa gains 
-precious 
metals ease 


7705:1 +-T 1 774^ 
-Nffm-m*- 751.S. ,+7 •' 

«Mw_ :■ 1*0-5 -vO.75 743-5-4 
iWMlhi.;.-7h9-.5 4 7.5 762^-3 
•-- 1 wiw«: 740.5 ,+ai! — 

iiyim... bad . ... *72 


.... Momiojc Standard, three months £7.300. , _ — — .... 

754.5-5 +3.26 , aR u s . phyaipaj bartnes* enabled £7J0«. 17^90. SO. SK 90. Mich Sales- 3.050 »3.c7* ln t > of 10 ionn«. 
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NEW YORK. Not. St. 



nuari.-rs fil.o io MO. lor.-«|iijner 2 33.0 * m.wirbii do. do. E762 7* - 4.5 f <53.25 < .... 

lo ::T (t. li Trov ot.'S 200.6S +0 tii *226.025' ■'PTc.R INITIALLY belnn firm, precious 

Veal: English EJIs 50.0 lo 72 0: Dufi-ft L*JM 6 5 .3 L+I3.5 » 1® .. .*5 , ® B 
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Jei Limited 01-351 3466. 

©Lamont Road, London SW10 
:{€C.Xttt-fTee trading on commodity futures. 

•>^3L The eommbdhy futures market for tbe smaller Investor. 





| NEWCOlWMODmES DATABANK 

t. A comprehensive computer database of pnee 
Tlastorycfaliog from statuary 193d. Built-in programs 
f far maeafeh into price behaviour include all aspects 
.ortiend analysis, technical trading systems evaluation 
/andtorecashng techniques. 

Sbiw tor lidl dauiis 

. H/ROCHAK75 INFORMATION SERVICE 

vtwaiO BISHOPSGATE. LONDON EC2M 4»gt.Tet-0V:S3 2238 Tel rx S8<a&4 



"COMPANY NOTICES 


NORTH ATLANTIC 
^ .Wpjiouw FmUCHT CONFERENCE 

-1 . Nbwce TO SHI PPERS 

- • • . '^TAMPK: TO CANADA 

ra^sT*~" 

•■jJtwj Twndws. ol dm above :Conle»ance 

■gfwa M<*dces in* United K'ne- 

SF>- Nontarn. Ireland and tbe RdOubHc 
•rSjWUod to 1 bnBHfi Maritime. SI. 

Rhrer and Gran Lakes oom 
..advtse shippers that cansewenj, 
jtbe - eonthni)ne ' ioorease - h» t™ , 


NCHAMCA CONSOLIDATED COPPER 
NCHA SIINES LIMITED 
(Incorporated la tbe Republic of Zambia) 

NOTICE 70 HOLDERS Of SJj PER “ NT 
AND 5 PER CENT REDEEMABLE 
CUMULATIVE PREFERENCE SHARE* 
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- m£sS r * me nr - and 
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r*te_ 
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vEEftP ■ I Z': per cent Increase 
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increased proportional! v- . 
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l Mrcenuees over the Service 1 
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■Srf n -S 5 ?L nev * •*'**’ of rates uMM Ibe 
■•tS' 7579 bat musi reserve the rlpht 
'btohSH. Uieoi at an earlier-daie il any 
berpud their control mate 

^SgJhNAL SERVICE CHARGES AND 
•* Tff»T fAKES ADDITIONAl-S APPLIC- 
t5^ JH CANADA. 

* 2 LS“«ber lines also have to advice 
•S'v™ cameo tmnt upon an announce- 
.H» . CaiMdtoii nHl companies ol 
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tbONasts In the Croat 
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■lid Company 


7a inaewntiefr:* Aw**. 
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SOYABEAN MEAL 
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Lilme — : brine 


t’|rl lOflHt 


L»»h....-_„i 598-9 '4-12.7, 396-7 +5 
s mnothr.4 386.6-7 +11' 386 .5 +2.75 

.'m'oieqil 399 '+13 i. — 

t.S. ~p nij ; i ^36. 36 
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- 7i>. i .ru.-i. jail.. .4 j :.n- . ■ uiuu 

.’la. T 11 .I' IS. ■■ Klu*h Pi; T lnri.li 1 Jl- 


+ 5 5835 


t-386 

5615 


5580 

S277 


C Contract: Dec. 145.04 
044 •Ot. Man-h 135.75-125.99 iJ34.B«l. Wav 
» :s 7 - 1 T? 5o. .inn- tm r.vns su. sent. i;k 50 . 
. Dec. 1^5.00-127.50. March otl. Sale*; 

Copper— Nov. 65 JO r64.85i. Dec. 85^0 
I >64.45 >. Jan <j« io. March 67 80. May 8 B.ee. 
;.iuli 63.90. Sept. 70.95. Dec. 72.1 S. Jan. 
. March 73.50. May 74.40, July 75.80, 
| *W. Tn lu. aw lei- 7.000. 

. Cotton— No. 2: Dec. 67.55-f7.85 1J7.927, 
• Man-h 71 .-.■ILTI .W i71.39>. May 72.89-72.95, 

I 

This edition went to Press before 
the latest U.S. commodity prices 
1 were available. 


Grains 1 

tones 

H.w Futurev... L‘83.50 '-0.05 t'B2.1 

Uni/e. .. 


July T3. 10- 73.15. Oct. €7.65-67.70. Dec* 
66 07. arch 67.20-87.50, May 67JMJ8.2*. 
*jlv VtSl. 

Frnii-h .No. 3 Am JI04.60 1 -r O 70 i.' 103.5 i /Ceid— N’.v. 197 in .197.00.. Dec. 19T.99 


W i.L-Ht 

•X". I Heri -*prinK : »:94.7a,' + 0.26 L92.5 

N...2 HanlW Intel L89.75u- i'87 

Kuslhb ‘liliioB ! CB2.5 • l'91.5 

1 ..->« -Inpiiient Cj. 177.5 — IB. 5 C2.0S0 

I 1 . 1 .. 1 - Mur. tfd. 157. a -28 L2.031.& 

Future 


(25.75V. 



Morulas: .Cash £347. 47 j. three months 
£S«0 " 

Three 
Tliree 

ALUMINIUM— Barely ■ ctaw* with conitacrdi ! buy mi lplerM id trade un- repon>.-.l 
shurt CTyenu g lifriM forward meUl fram chanced at lunch. But the market rwn.e V " " — 

£ 604^81 ^hc_opentoB jo JfflW^ cn the late 0 ir asaiu In die ajiern.wn nn couniry 1 .—, ; Vr-irnU. frevkuc 

:te 01 ns to close 1 5-2 So tarrr. Raricv , | ltI1 .' ci.>*e 

— eased shftbily on couniry sellmc Initially rtin 'i I 

Alumin'tnf a.w. (frfu.; a. in. it-4-nr Tatoos improved un mnmervtal mu 
OfBcmi I — .UnnScla 


Kerb. Turnover; 1X75 tonnes. 


Il|l -I Ills'- 
ll. HI- 


un J.5(i; 

lijlun U'iiiti 1 'har.-* 2 iNC J” Mail; 

.. . . uliiiet .’»■:'*< Bananas— JamattUli: FVr 

port. lq the alierooon session com- . Ih « N. Avocados— l-.-j. ii : (■*••:. *v Pine 

merciat wHIna eased values aculn iu . .7. ‘ . apples— s Wrujir T n* / Oo- . jn. Melons 

« I l clo se S - lop lower. A ell reported. Uei-... . ;I18 J -- 1 6 L7.7a4»7 00' .08 00 • 7. 0 — e-pani'h. fin -4 hp 4 ,«i isra-ii. i^mM 

HrtoC * I _ _ ! ' -- - - Mnn-h .. HvOO li 15 1 1 1. til- 11. 15 l.S t0 it. 10 \v:!un -l-'li-t so OllHlt-SiumsIl' 1 m>- 

i ramtih l 'fi04ia'i' fiOB-8 i_Ti“ WM “* T ! BARLEY Mat 1 14 2 j 4 10 I iS is- li 48 I < 75 >J 25 4 ::u llbl. 1 i 1 mi -2 >.K> Tomatoes— Spanish 

. 1 I llMUnlay'il -f vr Yraleniav'*! 4>»r AnjI .1 17.ia <7 53 1 1E.2B >0.40.117 7 '7.00 j 20-3 il Dul-.li 4 5n-4 i'll. i'jUjit 4.1hi- 

^ f STath rk»e — 1 riw ■ __ Hut -U0.1 . 1'l is il9.0j-19.2i I20.i0 1S.S5 w.4u Cucumbers— < 'a I ur l 10 .Ttol.dO-J. 6 o: 

Montio*: Three months SMS. £6$t. ; lire .’f >2 OJ SaOH-l 50 ;2 au;ix2t0 Xpal.ish: I.iui. Capsicums— Frenth. IVr fb 

AfteTKOOti: Three mooiha B606. Kerb; 89.30 *[+0,10. B1.70 1 — 0 05 Mun-i' ,.;l 7 G Hi 27 10 1 56.1-0- : 6 0 '.'aiurr. O'M. Dates— M-vnan* Per 

7 . 1 . 10 ’ &3^5D 1 on — z - T — ilote hoi rUlU' r^litornun Tub* 

O 15 ; 8 b 05 — Q io £. ales; ? ^ J JS nnrS j Pomeoranaics— spamti. t’.-r hul 40 6 m 

- 1 N40 °* TjU : ■H 1 -' 1, K* rPhn - ri ' ^ r.mw-n Leituie — t- ■ >•::> h 1 'Js 1 V. Wbl- 

ax'ftA '"K'Vn 2M " U,5,, ‘' 1 bj * ,s *'“‘ e *“ VJ l nuts— LJlilornun. FVr Hi P..V •amir**; 

0 - D - I 0 -' 0 ‘same, a i-j-iii. for Ipaik- trade «ud Brarils-F-. r lb l.W.M 1 ) W. Tncan- 

Business dime— Wheal: Nov. 89.-W-S12D. £1 ; 3tt " J . 1 — : m- *.'J* Almonds— K-ini soit i>-r lh U42. 

i |,a . snaar Agreemenc _•» J* chestnuts — 11 jiun: in rilus .Vn0-5.7u: 

Sales: im ctn ‘ fc *“ r l ,,,, * lu1 ' !** - 111 ’-! ••'■•k-’-.l L+nb- hj-j.,.,!, ; 1 il-.-. »7»C.K>. 14 kilos J.'jV 

Inis. Barley: Nos-. 81-SMH 65, Jan. 88 so- ?*[i n ■ ,url - "'j -' 1 ** for .- 1V . J>- . M JI,J * s:« i-n-n. li- >n L.I.v. .'. (Hi. Filberts— 

83 ’l.'d.ij avs-.jtv si- 's.l' I'aiiju. T’.-r IL> 11 


T..rli-.n .'.jn i>> Apples— er.-:i. h ilnldvil Jan L 1 458 + [| S L'l.JOB > 

lV|i.-i:ms »:h TJ 2 4+ *1 fii.-!!MI- 411 I h ■ M1M. 1 A ‘ Index.; 79.4- 77.6 

l> Jn; I7i iNti ■« luitthh fw*A t« r }l. 1,'ulJ^r 60t .—0.5 b!.75f> 

u h: II Jn '.ijiHi;. Minl!i > ll> ;j J -W '4 - nipir 1 Kbvi E102 +20 +'lC8 

1 -II. 1 - 1.1 l.i r„- b.ix-N p I '.II 11.7 :6il- IV.h>ii..|h4Ms kiln. .. 274). ' 275 1 ' 

1 .... si.ir -. nn<«i +•■ ll> I. * 1 *:% 4.2ft. • -- — 

iu. Pears— luliau- I*, r It, Williams - NominaL T New abo. : unoiioreQ. 
n U-u iu I ■..**-. r.»> Crapes — Nov.^Jan. a Sept 1 Nur.-Dec. >< Ian 
*p >i..*u Atm- n.i J.iu-J .Hi. Ni-bti — -. Dec. a: Per ton. r Indicator pritMS 


INDICES 


Three months < 6 W. •• . ... 90 95 

* Ccma ' per pound. 1 4U per McoL y >r ‘ 9S9S 
1 On previous unomd&l done. ji tv 7 95^95 

swriT. By DO 


-0.25 


sayER 

Silver was Iced B.OSf, an ounce flintier j a o“^ r Gl-M'« C— March* internaiianal Sima 

£irkS N '^£37» a. mSml' »Ttes : “ffih “ n,k •“ r 

DilTRCl S fortfTuiy 31 . 3o5 4p. L .•». cent j—v^ Eirltir Nfiv 81 VbSl m f<m oq ca ^ 
equivalents uf the Gains torfl*- were- ' ^ to 43 -S« 7 
Spot 581.7c. ur> 1.9c: Hnee-mostli 605.0c. S.„* iSffcS. ““ y W ' 


4;d.ij avt-rjtv S I- ><?l ' 

- ^ Sept. Ufl. Sales: 184 hit*. WHITE SUGAR— Li ra, nn urricr hoyer. Enalwh produce; Potatoes— ?n r 25 kilos 

??raOrth' IMPORTED— Wheal.- CWBS Nu. 1. U | seller. - wfe*- l-Vh. llu-t.l. 1.2+1 4.. Letluce-Wr 12 round 1.W-1.M. 

it adr-libto *3»7-5 »ci u« cb^ed vn «•■«“« Nnr.-Dcv. 94.75 "rtlbury V S t’lW. ml. ml: MtII JMj-s. 114.73. 1 M r. Mushrooms-P. ■ fi- HAVASU AppNss— 

n r r t S iia ' 1 ° Dark NnrUiwn Shrine Wo. :. J 4 per cent. -*■»: Jul '!->••• tiDSH. ml. ml: P. r il. Rramh-F i>..M-n D7. Lord Derby 

^ ■ Nnv. S».5e, Dee. S950. Jan. 90.50: traoshlp- Sept. 1J2 «o. I24.t»». ail nil; N..v I2<i.v0. ■ m-o "3 '•■■<■* Oranse Plprin 0 tW-M.14. 

• - i ' raeot ej.-rt coast. U.S. Hard Winter I 3 i IJP.ee. nil. ml Feb !3l.o». l— 5d. ml. Wnr> •-,h.t FVjrniaii. 0.f-tw. Bit- - m-s 0 W- 

SXLVftK > Viiiikn or LN.K. H-ra per c«U. Jan. 87.75 trarr-hlpment M .| nil; April IsT.i.O. ml. ml n.». Spartan .PT+i.W Pears— Per n> 

per 1’ * flxf bk —I L-loae i— coast. SEC unquoted Hal re: Freurii Sales: ..out. rc-ucL- u.tftO 12 . Lomicv- 0120 Ih 

Nov. 1W.S0, Dec. 1W.O0, ca*t coa.<i. 

S. African White Jan. 67.56 UK. S . WOOL FUTURES 


trovox. 


price 


■>p«— 
i laoatba.. 

months . 
12 munthuj 


p-tL 9 &l 308.4|i pfl.16 African YeUpvr Jan. «7» UK. Barley: 


305. 4p M-D.95] 308.4|> pO.L 
322.6p .+0.75 315.3p I+0.S5 Enpltsb feed fob Dec. as.M nom. east . LaMOOM— M.irletl obsmly bother 

519,B|> I+0.S5 — toliL more acUvc smvJen. Bach-.- repoiied. 

333 . 8p Q.4S. — ! ^HCCA—Locatunt ex-farm spot prices. .prn-e per kilo. 


la 


LME— ‘ Turnover tS6 . >3501 Iota of 18.090 
ou- Morning. Three months 815.1. 13. 


Essex SS.60. Fori barley: Shropshire 
77.70'. Essex 75.60. 

Tbe UK monetary coefficient fur the 


12.0. 13. Ketba: .Three months =13.3. 13.7. mSTRSf' *7 .teSrf n n H Pr? 

a)ITON 


unebnaxed. 

ESC IMPORT LEVIES— The foUatvtne 
lories and premiums are effective for 


SPOT AND Shipment sales In Llvcmool December. January and February 
amounted to 21 tonnes bringing the total PretnjtUi.s i with DTevtpcs In brackets*, 
for the werlr so far to SU looacs. LuBiled i* 1 unit* • of acconni per tonne 
dealings allhdush imtnuT * as by no Common wheat— 7S 03. rest nit. 0.33 < SO 43. 
-meats absem. Interest ranted over ° Ul - D*™ wbeaj^US.38. rest nil 
African. South American and Middle 'WM. rest nil) Rjc-7S.ES. rcJ ml 
Eastern Erowihs <S0.3S, tosi mh. Barlay— 65.05. rest nil 

• - >57-36. rest nil. 039 1 . Oats— 79.50. 

rOrOA 1111 179-36. rest nllu Maize f oilier 

LWLVri , hybrid for veedlnx. 76.S7. rest 

Afler inlrtBlfr mw/doc £10 bffitrir. rest all>. BKBwfMM— MO. reri 
CW3HI -arlces weakened- due to further rest nil). Millet— H.7-, rest 


Aiiotin.iftD ■Y'«ltP!J’ , ' + ■‘>ri 
GtWi>t'Vr«>. — 

iluaJDm- 

1 trrtie 

Uw-eniher ... 251 Fv 

+ 2.5 


\larrli 2J4-S6 

1-1.0 


\io\ 238 40 

-0.5 

— V 

l.ilV 

+ 7.0 

— 

(■cl uteri ..... 740 4i 

-7.5 

— 


- 6.5 

— 

llBit-n 240-45 

1 - A .5 

— 

MaV.... - 24144 

• + 0.S 


Sales n >-> lots 

of I ..toil t'S. 

SYDNEY GREASY— Clofc- 

• in nrder 

buier. seller iiu'noew. sales 

1 . Micron 

Contract - Du' -48. J. T4S.j. 

•V4? .Vj*a n. 

26, March *’"-0 3 .aj j 33.1 5-Jj-i t> }*t- 


T39.4-33F 0 

IJ: July 

0 W. 5 . SOLD. 361.SI-360A 34; 

Ot-L Xl.i 


Cabbages— Per crate tat. Celery— Per 
b-ad o Ib-n.lJ. Cauiatawery — p^r 12 Lin- 
«dn 1 *A-I.30. Kont 2. 36-2. *0. Beetroot — 
per C*-lb ft 70 Carrots — Per vS-lb U.40-D 7f>. 
Cats tea m s — per lb U.:.0. On lone— Prr 
lSAOH. Swedes— Per 2*t-tb 0.30-t.M. Tur- 
nips — Per 2 -t-lb 4.74-636. Parsnips— Per 
2Mb 0.70-6 SU. Sprouts— Per lb 0.04-0 05. 


i S9S =0-. Jan. 199 60. Feb. 201.40. April 
2U.».2o. June 2nn.w. aqk. 2i2.», on. 

2JO.MJ. Dec. 22W..W. Feb. 224.50. April 

-•2Sv4. June 23 j.;q. Aug. 23S.90. Satvs: 
2 a Dim. 

(Lard — Chuac'. l.jri*e 23 56 
N3 urnne -Irani 23 M traded. 

tl Maize— D m;. 227{-.-27i i226-. March 

23r;-.ri« .-'2'.;.. May .-I.-.J-VIM. July 24W. 
Sept -30. Dpi.. 252-231 J. 

SPlailnum— inn 7 19.00-121 .W iX!03«<. 
’-pril X. , 2.5.«is;.jil >322.00.. July 32430, 
■ III. 32T oft-327 SU ii-Lod. Jan. 530. JO- 250 30. 
\pril XT! r.u-in.iu. July 335.30-333.7i. 

Sjlr. T 75S 

-Silver— ,\>.v. .Wu.70 . 601 Sin. Dec* 
V>T..+i .Mf2 Jail 369.7*. Miirch 646.00, 
Mrj 61! -Iu. July '.IS |il. Sept. £24.90. Dec. 
c::7 10 -lau. .nil 50. March 650.00. May 
utS o9. Jul.- 6n7.2n. Sept. 676.00. Hand* 
and Haiti. an -.pel (ml 11. in 600.9U > 565.80 >. 
Salt-. .7.7 000. 

Ssyabeans— Ni.v. 674-575 >465), March 
666-6SS .077., Mu' 6924-893 July 08-0981, 
Ans. 692. Sept b74;. Nov. 655, Jan. 602. 

■ oseyabean Meal — Deo. JM-TO-IOSJ* 
. 1S1.70 >. Jan. ISj 00-164.00 >1BS.6Q1. March 
, 1ST MH>l. -20. M-a-. ls5.tm-163.30. July 133.50. 
115 211. A He liVliA- IS5.16. Sept. 163.70. On, 
1 ".u D.. . 1 7*. So. 

Soyabean Oil— Dec. 24.20-24. 15 l 23.70i, 
Ian. 74 V 1 .- 24.45 -jr 97-. March 24.M. Mar 
.‘4 iin-.-4.Vp. July 24 60-24.85. Aug. 24.54-24. SB, 
• svru .>4 IS I >. { .-4 Be. Dec. 22.38. 

Sugar— \o ii: ian. S.i? .s 17'. March 
' .+■' ’ll *S.ii4 1 . M» .*.»•£. July 8 99. Sept. 

2*. »*- 9.29-9.31. Jan. 9.35. March 
g *v S nil ■+ Jlv 3.246. 

I Tin — 0 S0-6.;n num 

•’Wheat— Dr.- 3622-563 <357* 1 March 
•:4H!-M9I .:N65 i. May 3374-SS74. July 384. 
;IJ»:. Sr pi. :.-2j. Dec. ft JS 
IViNNIPFi:, Nnv. 21 . ttR*ft-«7.M 
aster! (M 00 nom >. Dec. 9B.7# (922M 
ashed.. May lO.vbO July lOs.flO. 

riOalS— D-l. 114 SO bid 164.88 btd>' 
.March SO.ftl) t.id <50.10 asked 1 . May 79.68 
bid. Julv 79-iti bid. 

ft Barley — Dec. 77.40 bid 177228:, March 
— 7»-rr_-o >r«.uo.. ssor rr.oo asked. J'uiy 
77 in bid. 

SSPIaxveed— Nov, 235.04 bid I25E.60 
nom >. D.-c. 2*2 10 hid <238.50 btdi. May 
267.10 asked. July 264.50 b<d. Oct. 202.50. 

■ - Wheat — SrwBS 13 5 per cent protein 
coit'p-m cif st. Lawrence 184.12 t same.. 

All cents per pound ex-urarehooao 
nairas otherwise slated. *4s per troy 
j ttmici — lon-niipi e lota. t Cblcano loose 
i*s Per 100 lbs — Dept, of At Brice* 
J previous day. Prime steam fob NY bait 
_ . Sunk cars. SCenls per 50-lb bushel k- 

CRIMSBY FISH— Supply poor, demand 1 wan-huusc. 5.U0U-bushel lots, f ts per 
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>uv. 21 | Sdi.ajjlJiHith ajri Year »j[*- 

261.22, 359.94 | _f68.BA | i-40.83 
(Base' July 1. 1 852 = 1901 

REUTERS 

Vov 22 .Nov. 2l ii;«u Ii~njj7r V e» 1 _ »E- • 

151B.7 , 1510.3 1529. 6 ' 1490.5 

(Base: September IS. >Bsr=186> 

DOW JONES 

TiOW ; J&in" 

Jones ,' £| 


'Yeoi 


-Xov. : Ml. Ill h 
2D I Ofi o ^ tile 


■»>»... ;3S6 1B> 404. 60391. io' 36B 61 
Fut.me* l598 06: 391. 54 38 6. 80, 3 2 Q.5Q 
(Average 1924-25-26= lHi' 

MOODY'S 


>i<r . , Am. 
21 I 20 


U-xslr* 

* pie OvD«iy^7B 4 |B73 . 1 


Bunlb,Ica 
«Ri« 1 - I5'' 


972 11-25. 1 


'December 91. lBSl=ian< 


GUATEMALA 
COFFEE CUT 

GUATEMALA CITY Nov. 22. . . D( .. . , . -- ... 

Guatemala's 1978-79^ 'coffee crop Prl ^ •** 'tmprocctted. ! iroy ounce for SLoa mlu of 90.fi per 


per stone: Shelf cod £6.00-27 


i lEnm . . — °,r H.su-tfi.w; 1 ante uaaar«.t 

145.000 last season. Exportable medium ujo-re’o. small 


00 , rodlmgs , pent puniy delivered KY. 1 Cent* per 
4A.«L« ,r0y * unw «-warebouse. ]t New B " 
„ZT!7 ( coutract In PS a short ton far bulk tola' 
XI.J0-I..U. : ol 1W short tons delivered fob esrs' 
plaice. fr.0O.T7 40. beat small I l.'hicaao. Toledo^ Sr. Loma and Allan,. 

More, 
nw per 
Cents der 

,NUmW 
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Ford return 


-to-work brings extended rally in equities 

; regains 4.6 more at 478 . 6 — Gilts also firm 

^ , ...i, k.. r nri« 


,' • v .-^* 

’j ~ - A VV .1* . * , 

*•-• * , 
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Arrnunt Dralins Dales 
Option 

•First Dcclara- Last Account 
Healings lions Dealings Day 
Xoi.lS Noi. iM Noi.24 Dec. ■'* 
Not. 27 Dec. 7 Dei-. « Dcc.ltl 
Dee. 11 Dec. 2S l»5*t\ 29 Jan. It 


o.mr-.t- were .«m|ile ed «-.»m- sideralipn of ihe chairman s left Kwik Save a penny • eht-»pjr A>«my ,*''»*<* a J d £j w^ed huher^'me foi^suft 

pared •■nh the previnm day's .122 cnrourjiuinC Kill lenient at 8-P. Acuna adinnrcd . j„ v ns j D f 31 In' ccs.-ive rradiiui day reflecting the. 

'•l.-n-i.iy-K all-time km U m. A sharp hurt***- in firs. -half «p on ^eeuiauve demand and * l^-day n* ot ^cJUJSS continuing steadiness of (be tab 

[II. .Ills helped MK feature Elec- ahead «f fomorrm. s iWf"™ mdera, >roch but either lion price. The latter was firi&Uy- 
o s.-k hottor n-u-ak wilh a rise nf fi to 213p. figures. Itnhcrtson added J tn impm'cd 4 10 2wp. du- 'fje p firmer at $300,025 per 

BaicUvs better Sl‘& 4m»& Ending l hbher ahc-K.1 Of IhJ «««« .0 . J^^SST*. >5K -f &- 


• •• New time '■ dealing way fake place 
ream 9.30 a. in Iwo busiaws dayJ earlier. 


After looking none sure m 
:h>- 15m h.-iiMuuir or *o »( 

hu-.ine.-s lead ini* equi- 

ties extended Tiu--J «;-■'? k-chnictil 
recovery a- hopes bcgi.ii i" list* 
iha? the m.i« tncelina'c being 

held .’; Kurd would accept Uic 

rnntptini '* It.'.c-'i ■•■ !:!;<• offer Thu 

rmiimr-ni »v:i “ kit cr ju.-tiliod by 

rh? ' ol^ foi a rclurn-tn-work 
many plain * and wnlinu-m 
receited r further no Id Ijno.st. 

lrim'tfi;io»t?il qttr.rfers w t-iv 
<how mg mterc l m .--ek-i-loU P/ci 
«f ion quality share* hui Un: 
inquiries i.r.-ly led to any worih- 
■% n r 1 ^ bu-in'.--*. However. * --mall 
r loma nd .inri ll.v motinued 
absence • ■ f -eiitnu prelum ,.-n- 
cniirtued denier- m mark talui-- 
hi r her >n Hie viev. Ih..t 

Cnurlauld*' uucxrorieilh 

inl'-run i--ni!>J j.ilgur veil 

f..i ltT« tlerd-qiiar'er Usiff'-s. 
due tn hr; annoum-cd U.fl.it. 

The f.vl Ihs.l Hu nf ihe 

P*«: iv." r!.i-. - ha< rmi produced 
arr. »ienilii-;ini .nnvn .emeu: m 


Government a * L ’* 

Ftxert Intere-t 

•Jndusirin 

; Gtj.tl Minn 

Gciit Mires 'fcs-S p"t- • 

Or«l. U*'. Viti.i -: 

' EacQ.nxr.) ■ | *i* ,,,| il , .- > 

; KE liaii-’ •I'S. .'I ! 

; Uwhng- rom k*i 

! Equirvtnrn.net ihu— . 
i Kqiutv harijatn* fnuu..- 


. - era?: 

-69.55-. 

. 46S ^ " 
151:8- 
: .'96.0 
■6.li ' 

’.16. Iff 

' B.ep 

;-4^68.:. 

12.865 .] 


• Lv. •-=:-• . 

\av. • i . t \jyt-. ! -A-s»crtyr » 
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i 

68.-BT ' 

•j£8: 5h >: i &yZT. * : 
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■' : 
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si.H.r. la-, iiinrning.'- proni'.icd only life. 333p. m<- f and .7 ww vflcounierc* cheap b»ycj> -no SlralS- hul shaded nn un- * ler « n j“ » « ™{ '££■ 

A n .r„,.., u.-iin I. r 2 I*. JB2I. afier liidy and Wholesale Fittings improved a to Ififip. »mini Uur- w n .i influences Mines index showed a Q.3 ga*n.- 
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ows-nvs .-w-. While linns K«»na ii n *' 5S0 P- “P Jl net E,5C ' vher f similarly quiet wiih the exception 
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.-'tii-ui’.: !•» -’Tin. SHU rclU-ci'ng in Miscellaneous Industrial leaders Century a’ penny better at 64p. s to 20Sp following Cape suppot^j^ 

:-iv u:‘-is"iriir.' interm runnri. (juiei t-> nidi lions persisird in * A nk the previous duv’s icrhnical Small buvtng interea developed and Union Corporation, which pat- 
llambros .i.v!'"-d •» m*nc ..i Hugm, -trines, bui rhe ir*-nrl »:i< improvemrn! a stage fur' iu>’ y** m in Tru<'.s and modest gains were on g to 256p De Beers ralligj ; 

A Tn.s-d.-i.s- to-.anls sligfiHy higher feicl-. !t . rd;iV Oommem un -the better- fajrfv commonplace throughout from 342p to close a penny harder’ 

lii-nv.-r :r«-d »n _in*uranre> cncn-ri occasional support lifted John jhan-cxperied inreriip r>.suU* » nd [he list Cambrian and General Qn balance at 345 P- Anglp 

vith cosing gains ranging in «. Drown new shares 4 lo 4iip pmpMW i dividend-bonding £:!5.!>m were noteworthy for a rtee of 4 American Corporation, werq*. 
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ih»- •. nliiim; Ii , j'iru , f' rai'.-fl 

rjnuhl - 11 i Ii*- ni»-.Ciin , nl |*r*»- 

grcssrn_ much fun her unlCs.* m-v 
fhCK.r-. ern-Tgi* i** counier -.- ;> a*- 
( i;‘.i C s ,<n.| finisicr invi-*!- 
men" •m:Ihi , -::i Pri*-.?*? jn-onrd- 

ifii'i'v cr, c/1 a"- .■•;■ f'.mi Hm- Im--i 
Ip VO I* .‘•vul. afi'.-r i icing " up 
si 1 :i in.. Ihc K.T hit! usiiT.il 
i»rdin:u" 'h:ir»’ indi-v i-lnuil -?.•> 
higher nr ihc ri;»;- at 474.ii 

I n\ c-l men! fund- wtt c ni«»vm_- 
in nn sfin-t-ilNlcd «5ill-eilgi--l 
in uriucs wi:h ibi\ ■•nd «»f the 
market no i i-urrcnHy under Ho- 
i nnirr.l i.f • i;in A nmdc>t 

demand sUlii-.T- 1*1 l" hring 

~>;n- n.vlcndiiig ns l>u -ines.s 

•a :i i hir.dcrpfl h-. a jlncV shortage 
The recent 1;. vrhau.-ipd medium 
lan Exclie<iuvr 10 jut «cnt IMS3 
ari-.nn'rri • mure i r * Sfj'. «ti which 
|r- cl liir roiu-n i.- xlighll- li;i' 
; hri r j r.r-.v [jp n\.:h.«i,fi« r 1U; j-.-r 
i-nni ihS.t i.lii-' i *1 bee in life 
!n morrow 

■|ra' 1 '* the Inn vs was l«--s 

rvcnlTui bur uu.jt.ii inn.' siuried i 

dearer. .>n1;. i«i r.. ami th*-n 
pud- up again later .in Dm- ;*[i|io:ir- 
ari-c nf «- few buyers. Ifi’ilocling 
Hie overall lirmnc^. Ihc FT 
f.ioerp.nicni .sm-urilic- index rat- 
lied fl 12 liirHi-.-r in GS.SI. 1 T*r- 
po ration- »i-n- •'•W'.-ni it* fnllmv 
the pa-1 I’-.-u-da-’ m «v ■•in '-ill in iH«* 
main fun d- .'i n • i .-el Med wilh ri-i-s 
ranging in J. 

Inrorcsi in ihr- imc-lnii-nt «-ur- 
r/»ne;. mvriici aned i-»»n>iikTahly 
and afl»-r rm.ivinv beiv.ccn 
rvircmc.' -if S|, i *1011 MI per cem. 
ihc premium »-!*i-.*-*t ; down on 
halanc" ai S4» i»»t von 1 Ve^ier- 
dat's SK conversion laelor was 
0 71 S3 «0.724S» 

I mere s in Traded “plion* 
remained at a Iica i-bW *»nly 475 


ftmals ■T.l-’d that mueh iv-??«-r a! 
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■j-w-, >: n'i Fugle Kfar n *n Nip. 
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1 n >e-de harder. aThnii-di 

rr-li-i.- ■ -i-ni.? •■■■ iivi-k ?ib!«- 
\ llii-d - 1 1 » ’ -d :» p-niiy 1 r- Sap «m 
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I.iiinn»-Ss '. .'-op anil Wnlverhamp- 
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Vfilhi try hardened 
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faei hi'.- :e"'*rim refills. -.Inle 
Barra 1 1 .-Ue-d a penny i«- »"hp 
follow mv 'he ehnirman'K sum- 
men: ru-rcnl pr»uii< ai 1 he 

annual -■ ner.jl im-elillg \ninns 
( 'on I Hi e" 1 llv "ii*I J. Vui.s J I'uci i»n 

i-'-iv^. .-K.-I- » Jena l liilvr-.-sl !»■ f 1 

Ta'lnr Wnorirww '• firmer :*l JMSp 
and F.r.u-.n and Jnrksun 1,1 ihe 
•^•i«»fl a: 'T.Jii t.-hile ;ihi-:ul nf 
foil r. * i.-a'-rcrm figure*. Bed land 
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■ ...... .1^ - -- - ■■ - _ • liuimer ana innio imprnieo - 10 nap. nuiainsN 

nf ::np Johnson and r,J , .Vi Oil calisf.net nry lirst-hidf Western Mining. I24p. 

hardened a fraction in 111- 1*.. all » „ u . tt , vhi i e min "worth Morris 


inn i;> ' pim'-'' ■ ni 1 '■ 
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V good market of laic. \«rr«n 


rose 4 lo 2 7‘J. dropped to 230p on profit-taking 

, before recovering stron^y.' to. 

Quiet Golds close only 8 down on balance ai 

Trading in South African Gold 264p following renewed specuta- 
sharo was again at minimal live buytng. 
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mSSriem demand Wiped W. 1.. ihe merger .with Allied Retailers d.-mand and reached a n.b h eh banks .ii 
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APPOINTMENTS 


Changes at Weir Westgarth 


Mr. P. B. Simpkin ha> hern 
appointed chnirmnn and chief 
executive nf WEIR WESTGARTH. 
ihc Weir Group'.* Glasgow-based 
specialist desai m;i«.jon plant 
ranip.inv Me was previously 
managing director. The former 
chairman. Mr. G. F. Arkless. who 
is also a mam Board direel or nf 
ihc Weir Group with special 
responsibility for product develop- 
mcni. will continue to he a 
Hired or nf Weir WeM garth. 

Mr. Derrick Hcdley -.-.-ill be .min- 
ing v.'cir We«tasrlii as managing 
director inwards Hip end of 1978. 
He 1? a 1 present with Brown and 
Root, international engineers and 
ronsiruciors. a l ihe European 
engineering division in London. 


*ales office. Mr. .loach in Jantsrh. 
nianagfr of (he Slra-'bnurz sales 
office, will replace Mr. Kun/. 


capacity. He will be Lakinc up 
the appointment next month. 

★ 


OPTIONS 

DEALING DATES -on. tallies Holdincs, Lonrbo. 

rtr«i f ..I I-.. For Duple Inlernational. Celtic 

Deal- Deal- Deriara- Setile- Haven. Ladbroke Warrants. 

in"s inss lion ment Invwlmenl. Premier Oil, 

Now 21 Dec." 4 Fch.22 Mar. fi Kiichen Queen. Brahy Leslie, 

Tint- T n«-c 14 Mar R Mar 29 Bedfearn National Glass and 

Sl'.i ?■" » ap, » 


y ■ — - — 
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T— C ••. 

■4. 

A'-'- * 


• - .-i- 4 


These indices are the joint cttnpiiation of the Financial Times, tike Institute ii Ae&BneH^* 

and the Faculty of Actuaries 


Mr. A- .*»• II- Fi-hrr i^ resigning 
s< an pjcociaie director of 
LEOPOLD JOSEPH AND SDNS 

and manager nf Ihe discount 
Heparimeni in take a new appoint- 
ment 


Mr. Ian Findlay, chairman of 
LLOYD'S OF LONDON, has been 
elected by ihe Lloyd's Committee 
for n second year of office. 

Other top posts on the ruling 
Committee— Lie two deputy chair- 
manships — ore filled by Mr. 
Charles Gibb who was re-elected 
1 o the office yesterday for a 
second term, and Mr. Peter 
Green. It is Ihe first time 
Iha l Mr. Green will have 
held the oflic-\ although he was 
nn the Committee from 1974 10 
1977. Mr. Green is a main Board 
director nf the Hojg Robinson 
Croup, insurance brokers. He is 
a marine underwriter and chair-, 
man or Jan-'on Green and Janeen 
Services, pan of the underwriting 
division of the Hogg Robinson 
Group. 


Mr. .lames Elnislic has been 
appointed a director nf PEARL 
ASSURANCE C.OMPASY from 
.la nu arv 1. He will continue to bo 
the company's actuary. He has 
been a tutor and examiner for ihe 
Institute nf Actuaries. and 
currently serves on a number of 
committees or the Life Offices 
\ssocialion and Indus, rial Life 
Offices Association. 


GIBBONS DUDLEY announce 
that Mr. J. R. Pearson and Mr. 
G. J. Stanley have been appointed 
joint managing director* and 3Ir. 
J. C KudRsnn and Mr. K- C Pegfer 
have been appointed to ihc Board, 
all with effect from December l. 


Mr. Linncl C». Gram has been 
appointed company secretary of 
««.riM VI UN WEALTH DEVELOP- 
MENT FINANCE COMPANY, in 
succession 10 Mr. David A. 
lt'iphtnn. who retires hi the end 
Of Uy year. 


Mr. M. f'. X. He? has been made 
general manager of COMEX 
DTVfXG in succession lo Mr. J. P. 
Grp* ho becomes head of Lomcx 
S?mfP' lochnical division Mr. 
G. Arnnux ha- b,-vn appointed 
safely managei Tor all Com ex 
Service'* diving ope, 'anon.* world- 
hide. 


Mr. Ian White has resigned as a 
director of Towry Law and Co.. 
and joined ifie board nf PARK- 

DALE MANAGEMENT SERVICES 
Mr. Peter Lirilebalo and Mr. 
Simon Harbnl tie have also re- 
signed from T wry Law and join 
ihr board of Parkdale Manage- 
ment Services. 

+ 

NORWICH BUILDING SOCIETY 
announces that Mr. Arthur H. Col- 
man hits relinquished the chair- 
manship of the board but will 
remain a director. Mr. W. Erir 
CiirtmoU becomes chairman and 
Mr.' H. W. Suttfm has been 

appointed vice-chairman of (he 
society, , 

★ 


Mr. G. R- Ireland has joined the 
Board i*f OAXSIDE INDUSTRIAL 
HOLDINGS. He will 3 Do be a 
director of ihe two operating 
(F.viclou*. Aeraade Intern sr-nnal. 
film ediling equipment, and Oak- 
side Electronics ,ad\anced elec- 
irnmc <>rod.uci-s. 

* 

The CORPS OF COMMIS- 
SIONAIRES In-* announced the 
election of the following 10 (he 
admioi^trative board of governors 
and governors of ihc Corps: 
Admiral Sir Nigel Henderson, 
whose ta-t appointment was chair- 
man of -r'v? military comnvttee at 
NATO: General Sir Pafrick 

Howard-Dfl1>son. quarter rooster 
general of the Army: and General 
Sir Harry Turn, until reuenily 
deputy supreme allied ccwn- 
mander. Europe. 

4r 

Mr. Roger A. Rave nail ho« been 
appointed sai^*. director of 
Covenlry-baied PLUMB CON- 
TRACTS. Yno.pfij.nng and contract 
furnishing. 

★ 

The Secretary *>r State for 
Etteray. has appointed .Mr. R. IV. 
Gumev as a Dart-time member of 
rhe SOUTHERN ELECTRICITY 
BOARD for Uiroe year.*: from 
November fi. Hr- is managing 
director n>f Twining Cro*4u-ld and 
Co. 


,„ec.i* -.an ft w ^ p|l0CIlIx Assur . 

for rule indications see er id of ai)ct . and Redfeam National 
Share Informniion Service Glass while a double option was 
Money was given fnr -the vail completed in FNFC Pi per cent 
in Rurmah Oil. Barker and Dob- Loan. 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Wed., Nov. 22 liiTS, 


Lueii, 'Mnnj J Fri . 
\.w “Nw. I Nn *■: 
gt •• 20 -f 17 


. >-* : 


Figure* in permthese* show 
rtoefc. r«r section 


ACTIVE STOCKS 


Smck 

Beechani ‘New’ 

BP 

Barclays Bank ... 
BATs Defd. 

Shell Transport . 

GEC 

Brown 1.1.1 ’New’ 

Court.'Hilds 

Marks S: Spencer 
Royal Insurance .. 

Distillers 

Glaxo 

ICI 

Midland Bank ... 
BICC 


No. 

Dcnnmma- of Closing 
lion marks price (pi 


Change 
cm day 


Xil/pd. 1-» 


II 

IT 

25 P 
25p 
Nil. pd. 
2.i n 

asp 

*>P 

•)0p 

30 p 

fl 

fl 

■>0p 


1D7S 

hish 

41pm 

92B 

:jos 

304 

H02 

340 

«4pm 

131 

94 

423 

215 

R4S 

421 

390 

143 


RECENT ISSUES 


EQUITIES 


Dr. John R. McPhec. the 
Australian scientist v hose work 
led to the production of fully 
maghine-wa-hable wool knitwear, 
has been promoted 10 deputy 
managing director of the INTER- 
NATtONVI. WOOL SECRE- 
T.VRl.Vr. 


I 'MIC X jb ^ s jf 

t'r». f 2 — z — 

t'~ ** ~ High ( Ijcnc 


J-r .’I jl <- . . 
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•« r.r 


lo '.imi.Uf H-ilj* 44 *• I 

1 \*nlrm Mining .. 64 
CS 'Kitchen ljuwn 10p.. 30lj 
(■JO at.g.’.wi— J16 


.2.:r 2.4 8.7 7. 1 


FIXED INTEREST STOCKS 


Mr. Jurgen Mueller. *iyrene 
plastic' marketing manager. DOW 
CHEMICAL EUROPE. Horgen. 
Sv« it norland, ha.* chrocn to retire 
for health reason* The move 
will he effective in early 1979. 
Mr. Klmar Deutsch. manager nf 
the Ducftwlflorr ■■tiie.i office will 
replace Mr Mueller. Mr. Peter 
Kunk. protluci marketing manager 
fijr polyr-iyvcnr re.sinv ha.-, been 
named manager of ihe Duaatldorf 


Mr.- K. IV. Mulberry has been 
appointed manager, technical »r- 
\ ices of PEMBROKE CRACKING 
COiMPaNT. the partnership 
funned by Texaco and Gulf Oil 
(Great Britain) to own. construct 
and operate a fluid catalytic crack- 
ing unit al Pembroke in South 
Wales-. 

+ 

Mr. A. H. Griffiths, assistant 
managing director of Rrookhouse. 
has been invited to join rhe hoard 
of W. G. .U.LEN AND SONS 
(TIPTONi in a nan-cxecutive 


BUILDING SOCIETY INTEREST RATES 
GREENWICH LONDON GOLDHAWK 

(Gl-<muzi) 
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The Prime ilimster has 
reappointed Sir Frederick Dointon 
and Prof. T. R. E. Snuthwnod as 
trustees of the BRITISH MUSElftl 
i Natural History) nn the expiry of 
Lheir terms of office on December 

31. 

★ 

Mr. Chas. E. flail ha* been 
appointed as BRITISH INSUR- 
ANCE BROKERS' ASSOCIATION 
consumer relations officer. He 

will primarily deal wilh requests 
for help or complaints from (be 
public. Mr. Hall was previously 
a director of the K E. Wright 
Group of insurance broker*. 

* 

Mr. Alee H. F. Hayward has 
been elected chairman or council 
of the METAL PACKAGING 
1 IANUFACTUEE RS ASSOCIA- 
TION. He i.< chairman and man. 
agiiis director of the Crown Cork 
Company. Mr. Uerek B. Duffarn. 
rctirirv? chairman of MP'SIA, has ! 
heen elected president of the 
L-o-ordlnating organisation for 
Europe's can and metal closures 
manufacturers. Mr. Huffam i.-j 
vice-chairntHn of Metal Box. 
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CAPITAL GOODS 1 171) . . .. 

Building Materials (27i 

Contracting. Construction (281.. 

Electricals (Hi 

Engi neeri ng Contractors ( 14i.... 

Mechanical Engineering(72) 

Metals and Metal Forming! lffi .. 
CONSIWER GOODS 

(DITOABLEX531 

LI. Electronics. Radio. TV 116) .. 

Household Goods (12* 

Motors and Distributors t25»... .. 
CONSUMER GOODS 

i NON-DURABLE) tlT2> 

Breweries (14i — 

Wines and Spirits iff) 

Entertainment. Catering (17i .. . 

Food Manufacturing <191 .. 

Food Retailing (15 1 

Newspapers. Publishing ( 12} 

Packaging and Paper il5l 

Stores 140) ... 

Textiles (25 1 

Tobaccos (3) - 

Toys and Games (8i ! 

OTHER GROUPS (991 

Chemicals 119) 

Pharmaceutical Products (7) ...J 

Office Equipment (6) I 
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Miscellaneous 1 57 1 

INDUSTRIAL GROUP (495) 

Oils (5) 

500 SHARE INDEX 

FINANCIAL GROUPHOO) 

8anks(6) 

Discount Houses 1 10) 

Hire Pure base (5) 

Insurance (Life) f 10* 
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Insurance Brokers (10) 
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Property (311 
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FIXED INTEREST PRICE INDIES - 


“ RIGHTS ” OFFERS 
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Mr, Bernard R- Garner ha« 
joined the Gourd of LEX SERVILE 
GROUP a.-! an executive director 
and chief financial olficcr. He W8» 
formerly -ireup finance manaanr 
to The Chloride Group. 
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AUTHORISED UNIT TRUSTS 



OVERSEAS 



Unit TaC; afagTB. IX *L (a) .. FramUngton L'nil Hst- ltd. titi ' 3Tlaster Fond Managers Ltd. Provincial Life Inv. Co. 
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•Price* on Nor. L Ned deoHttc Svr. 19. 

National Westminster? (a) 

161. Cheaprtde, EC3V 6EU OT-OM 6000. 

LapUaliAccumi ..165.0 691 -*431 429 

Extra lee jhS.6 702e *0J 8.09 

GroSih "":»2 926 *06 5.18 Renan Unit Trust Hngt. LUL? (at 

Income ...DM 36.7 *02 7.06 

PwUoholnv. Fd-...OT2 74J *0.4 320 

Universal Fdfdt (53 * 57.4^ *®j| 233 

NEL. Trust Managers Ltd.? (aXg> 

UlltonConit. Dorking. Sturcy. 5811 

Nalstar RH.9 62.01 *021 5.11 

NetmurKllbln? . 1*8.6 51 xj +Ol| 814 


104 act 

12701 i 

1986 . 

295.?. . ( 

89 jj -0.21 
11121 -0 3j 


2.66 

2 66 


342a 

172? 

2034 


720 

*01 

4.01 


-0J1 i S 58gSK?-.|«»6 

tori ill Income Nov =1 - IXJl 7 

In'U if} tAceum fnilai 0*9 

In a ifl£ General N» as. 

*0.9| 480 lAccunvUnttxk. iXDb B 

SotlucfaiU Sc Lowndes Mgmt. (a» ^SSSS&alt - W 

SI. Swl thins Lane. Ldn. ECU 01-43643M -PntChBfdN 0*2X1167 ■ 

New Cl Exempt U322 0 121 Jh | 309 -Spec Ex. Nov 7_ BS01 

Price* on No«. iSTot dealt os Dk. 16 •RecowraNO*. • ■. -»M7 3 

-Few UX weratf (gnd« only 

Sconisb Equitable FntL Mgrs. Ltd.? 
City Gate Hie ,Fin»burv Sxj.. EC=. 014061080 38 Sl AndrennSA. Edsrbuith CSl-UGOlQI 


Accum. Cnha * " [45.7 
WicLTNox- 16 . . 60 8 

iAuiuti Uniixl 73 1 

WickPn. Vov 17 ... 65 7 
Do. AfCUra . . . 77 1 


i2S| :: 

934 ! . 

143 . 

130 6] ._ 
S3? -0.? 

s-s 

59 #i 

Sfi 

73.91 

441 -0 61 
<8.1 — 0.7j 
6 *.* 

773 
70 lis 
8231 


5.92 
5.92 
4.04 
52! 
5 a 
6.70. 
620 

7.48 
.7*8 

548 

5.48 
IMS 
IBS 

m 

326 

1.95 

617 

601 

515 

535 

836 

836 


Allen Harvey & Rees Inv. Mgt- lC.T.1 
1. Charm* Cn»x. St Halle.-. Jay. C.I. OSS4-73741 King * ShOxSdn Um. 
aBR GUt Ed (Fd,. .[£10.12 1DU| U-96 i rhinn)!rrois.SL Hi-Iirr.lerw-r *0S39>T3*7J1 
.trbnthnm Securities (C.U Uurited Vallra St Pi ter jw Gmsj. iW3i<.=*™ 
P-0 B«28* &L Heiier. lenry. 053*72177 c/lf F^d J«fA 18^’ S ° ft . , . , _ 

Cap T*t.iJerW>^jU5.0 119.81 I *30 GiliTruAij o Mi . [1013 183 9cfl . ..| 12.25 


Ns 


mR date Dec. 3. 


■eat d „ 

Um CSecx TM . . .(99 10 1/ . . J 1200 

Next deallnedate N crrm[> r =7. 

EaK*iniiT»trrinio4 in; . | 

Next dealing due November 23. 

Australian Selection Fund NV 

Market . 

On the. alt e. 

usst 


Gill Fnrt i/itern^s'lUl 


lOffi-i.-MBG 

ft WJ . | 1225 

9 m[-005| J225 


3 « Tyudall Managers Ltd.? 
18. Crarnc* Hood. BrUleL 


etnssuj 


3.99 

4 72 


American Nov. HL. b03 
Serarillea Nov. 21 .. 168 5 
High YUL Ndv. IT . . 52.7 

• Acr um Cntui 77.0 

Merlin Nov IS 775 

lAlxnlD CslLv . .|954 


177 Income Units — fJJJ S2_5j 

4 35 Accmn. Unit* — . I5T.S 61 2f 

274 Deabnc da- Wednmdav. 


SJ7 

537 


Income Nov. =2 _ [93 * 

< Acr um. I'nltsi . . ‘ 

Capital N».a . 
lAccumCnlui. . 
EunpLNik =2 . 

■ Aeeiun.Cnltsi. .. 

lai Earn Nov 22 -Q4Q.B 


Sa IltI 4 M Sebag Unit Tst. Managers Ltd.? (at 

10071-21 434 PO Box 51 1. Bcfclbry. Hac.EC* Pj-VM-—. 

- . ... _ 1 Fcbaa r»plt*lFcL..BS 8 35.41 *0 

. 01-3885620 Nor wic h Union Insurance Group lb) Royal Tst. Can. Fd. Mgrs. Ltd. Setog income Fd.-5B 7 32j| *0 

3g-H — -j P.0. Box 4. Norwich. ifRi 3NG. 08IB22200 M,j«rtnynStrrat.s.wt. 01 4B9KSZ Security SdecHon Ltd. 


iAccdrl ITnllsi 

Pnrf Nex.22 

(Accura. L'niU'r . 


1820 
1258 
1770 
107 4 
1544 


.1273 2 

11064 

1133 2 


1.45 

LM 


.JraSLPft.9 

lAccum Uniui !M5 


tjf nsw*-^ 



Omltamf (667 

"MomnFd. 

prices M Nov. 

Save & Prosper Group 


Income Fd. . _ 72J[ -. j 778 


- 5 :rj 


Group XK Fd (9592 J74.S[*LS( i«5 

Pearl Tmt Managers Ltd. (aMgXz) 

Z3=Hleh Hoibom, WClVTEB 01-4038641 

Pearl Growth Fd 03.7 252H +0JI 4.9B 

AccumUalU ^,.(28.0 iu +0JI 4.96 4. Great St Helens. London EC3P3CP 

S-F 35^ +04 88-73 Queen St- Edinburgh EKZWC 

P earl L nltTjt US.7 *0-5l 521 D-gUngs i a 01-55* £808 or 031-328 7351 

tAccum. UmW „ [462 *9.7| *-0.7| 5 71 .. . — ..... ■■ c iftan v m u 

Pelican Units Admin. Ltd. fcXD S * vc • Fro * per Securities Ltd.? 

81 FouHUdn St_ Hnchour 061-2365685 

Fall van Unite (8*6 96.9^*03] 4.96 

Perpetual Unit Trust MnguL? fal 

48 Hart St, Henley on Thames 049128858 lacrauint lunar Fu4 


3 71 


- UnvtGthT* APC--&4 4 

Next dealUB Nov. 30. TJn»l Gth T«t lac (211 


XiflMhw Wall Group 

15-lS.Unroto jInn fields. VCZ 012318836-9 CoptUl Growth-. .(80 0 

2604 . .| 2.72 DnAeeum ».6 

22JKf I 2.72 Extra lac. Growth— (38J 

Stewart Unit TsL Manager* Ltd. (a) E?m_ < ^SW^''lil , a 

AVChoriKteSq. Edinburgh. 031-2263271 Do Acconv ,_7. I]19j 
tstewart Amerlrao Krad High Ine. Pnonly— HU> 

Standard Units-. -[55 6 593) .. 1 159 lnteniaUonal K7.4 

Acenm. Units— ; — |M 4 fi*.g ... .J - Special Slia P33 


CmUal 362 

LT. V7i 24J 

Unlv. Growth.— — [672 


72 M *U{ 


Xoo Guardian Royal Ex. Unit Mgrs. Ltd. p pemaiGp.Gth .--.pi 4 42 *| ] 4 63 High -Yield 152* 56?|+D.3| 


Royal Exchange. EC3P3DN. 
laftiGuardfaiilTM . f9Z 1 


317. High Holborn,WClV7NL Dl-iDUD). . . ' , . 

Arch wav Fund js?5 8781 . . 1^606 Henderson AdminstratlonV faKcXg) 

■ Prices at Nov id Next nib. day Nov. 23. Premier LT A drain-, 5 Rayleigh H 

Brentwood. Essex. 


Barclays Unicorn Ltd.? («HcXgl 


L K. Fhnih 

fnlcurnHo 232 Romfonl Hd E7 01-934 SW Cabot n.-~ovrrv 


tin icom America .002 

Co AUU. Ace . 693 

f POtrlnc . . 546 

Capital . . 66 3 

Exempt TM - 19112 

Bo KBra Income . 2S4 

Do. rmondol :. . 60 ^ 

jOo.500 MB 

lip. Ganeral 31-5 

Do.GBWthAcr 415 

Six lecomaTsL.-. . 8^^ 



-Do. Pri A'nx-TSL. . . . . ... 

. -Prices at Ort. 31 Nnt sob day .vov. 29 

Do-Reanerv }4JL 47.75 +021 &M 

Do. Truscre Fond— 1139 325 j) +o.fij 522 

Do.WTdwdeTrt.-- wi 532 +o3 2J6 

mot.i&dinc — ms mmA +oiJ sj* 

Do. AceuxiL — : |7B5 7V? *8.7| 5J4 

Baring Brothers ft Co. Ltd.? (aRx) 

8ft U-mJvohitii St. EC3. 01-3832830 »-***■*' 

Stratton Tst. (lft 00 1K7 « *7JS 4J 8 f2SF«22? - tints 

Eishopsgate Progressive MgmL Co.? H»U Sanw e i Unit Tst. Mgntf (a) 
aBIahojwgaie. E.CA 01-5888280 *? h . 5 ir m-ffi8B0n 


[45 8 

Cap. CrOMtb Inc. '. W4 9 
■'up. Growth Act . Aft 0 
Incamct.WrW j33.3 
High Income Funds 

Hi gh lnfnnm t*l 5 

Ca&ff Extra Jnc... (559 
CohotPralAGilt. . [469 
Sector Funds 

anwlfc-.w 

lutecnaclosal 

Cabot •-- jS*9 

International OL6 

lFdL Wide Nor. 17-P2-2 
Oimm Funds 
Australian ran 

Kar KastT 
N. Asl. 


oi-« 28 aoii Piccadilly Unit Trust faXb) 

954] +091 491 An Ion V Glhta fait Trail JK nuns Ltd. 

3 Frrdenck'c place. Uld Jewry. BC2R 8HD. 
01 588 41 " 

Extra Income . .128 7 
Small Co'* Fd . 07.5 
Capital Fund Rl 3 


cod, Hatton, 
0177-21 


7238 


M. 



InC Eras & Antis.. (3 6 
PniMc Fur.d .... 34.9 
Accumlir Fund . 612 

■ ToclmHoo Fund M0 

Far EafiF? .... 153 
American Fund ..(SI 


High Income Panda 

High Renirn -166 * 

Income f!2 2 

UR. Hand* 

lit Bhuitj- — |4J S 

OvenaM pandatrl 


7131 +0.31 
45.S *0.tl 


Vuhdraual Haiti ..(44 5 47. 

-Stewart Brftb* Capitol Fond 

2.46 Standard ?lU62 148 V I A3C 

* 08 Accum. Dnltjc -Jt9B3 173.01— I 4M 

19* DeaUnR fTovs * Fn 'Wed. i blTSD General --TT 

Sun Alliance Fund Mngt. Ltd. ibiDo.Anram. 

7W Sun Alliance Hse.. Horshxm. 0403 6*141 

,. n tSV SB 

4 64 Target Tst. Mngrs. Ltd.? laXgi 


1H4' -0 
1912 -12. 

131 *] -0 6 
186 Oj -0 8 
112.3 -1.4 

U2.a -2 

25S.ff — 2.L 
2873 -5*1 . _ 
111 £ -O I] 13.01 
141*] -fl£| 13.01 
031=23 1 1(8 
171.41 -l.H 9.60 
I4lS -L3 3.79 
171 3 -34 5 79 
027Z32M1 
85.6f+0 5| 646 
89.3 -0 ?! 646 
4L1 +orl 1029 
49 6 +0.21 10 29 
169 *02j S.15 
20 X -0 1 615 

65J — 03j 8.89 
x»js +a.a 2D7 
35J ...-1 5.48 


xiuiiuMa ncmtivB rumi n » 

ttnrket Opporiumtlcv c o Inch Young ft 
Duthwolte. 1=7. Kent St- Sydnm 

USSl Shores I SVSt.49 I. 1 — 

Net hmi value November 17 

Bank of America International S-A. 
35 Bouleiard RpyxI. Luxembourg CD 
l*1dinve« Income- ISTsntU 11501 . | 765 

Price* at Nov. !& Next sub. dote No*'. 22. 

Banquc Bruxelles Lambert 

2, Rue De la Regence B 1000 Brusael* 
Renin Fund LF . {L90CM 193? *31 7 91 

Barclays Unicorn Ini. tCfa. ti.}XhL 
1 . Charing Craox. St Roller. Jrsj 0534 737*1 

Overseas Income ...H66 *9 01. 112.10 

I'm dollar Truat. . Bim57 n£'-S2l| &50 
Vnlboad Tniat ptfiHl M lBifl . . ] 1.00 


InU cm Srn. Tot _ 

Firvt Sterling . |£3627 12571 

Firalntl . . |SW3 37 193.631 

Klein wort Benson Limited 

20. Penchutvh Si . EC J 
Eanmwt Lux F 
Gnenisey Inc . 


rio. Accura 
KB Far East t'd 
KBIntl Fund. 

VLB Japan Fund 
KB L^Gwh Fd 
Signet Rcnnu da - 
Intend Rd Fd 


I, 1 11* 

id! 7 69 

82 « 

SVSV M 
n'sii ai 
SCS39 09 
&L-S1L48 

, srsom 
Iscsioo 


9 9iJ 
576 


0J-8238CW0 
313 
*35 
4.35 
2*5 
709 
0.64 

ora 
187 


Lloyds Bk. (C.I.l ITT .HgTS. 
r.n n^n ifla.se Kchcr J'-no nsatswn 
Lloyds To 0 .'eu. [52 8 55 6 1 4] 

Next dealing dole rveeuitusr 13. 

Lloyds Bank InternaLional Geneva 

P.O. Bov 438 1211 Ganow* II 'Switzerland' 


Lloyds InL Growth 13=29553 
Lloyd* Ini I nramc. |r?299J9 


SSj-usl 


Barclays Unieorn I uL U. O. Maul Ltd. „ _ . , ... 

1 Thomas be. Douglas, to M. 082**856 Management Intorna-ional Ud. 


173 

54ft 


L nicom Aunt. E2n 14S3 


u 


Do.Ausi.yin- 
Do.Grtr.Paeiiic — __ 
Do. InU Income.. _I362 
Do. J or Man Tst . ,.M4j 
Do Manx Mutual. [24.6 



BishojHgate Commodity Ser. Ltd. 

P.O. Rov «L Douglas. IxlM. . 0824-23311 V’Xff" 

ARMAC-Ort.2-. Ht'SBB ' 

ANRHO— Nov . 8 kL175 I. 

OUST —Nov. 6 [C2M2 Z_ 

OrlgmaUr Issued w *310 ana **L100 


Bank of Errmuda Building. Bermuda 
Cantcrbmj Noi. 17|SI SJB5 I | — 

M Sc G Group 

Three Qu r"i.T(ai or Rill FC3.H6EQ 0l-ffi64588 
AllaulIcNm =1 . 14V SJ IS 3*1 _J - 

AuoLExNo, 22. . -|P. V ! 9* 225 -0 09 — 

Gld Ex_Acc.No-- 22 SSTb "ff* -0 34 - 

' ‘ 1365u -04 *4,00 

lAccnra L'nlis> ]ltt 9 196 7*0^**00 


TSB Unit Trusts (y> 

11. Chantry Woy.Andoter. Hants 006482188 

neaboga. to 8384 8MX*4t 


il» Do. Accura. 63.8 

TSB Sce*t1ah_ fe.6 

bi Do Accura 181* 


4801+03 
6U +04 
633S +0 3 
67.* +0* 
86 9e +07 
9*1 +0B) 


4.1* 

424 

7.41 

7.41 

220 

220 


Bridge Management Ltd. 

P.O. Bax 308. Grand Cayman. Cannon lx 

N'baihiNoc l | Y17.9S4 | ._. [ — 

GJ.O. Box 900. Rone Kong 

Nippon Fd.Xw22.pfsa 17 EW-035] 0.77 

Britannia Tst. 3SngmL (CD Ltd. 

30 Bad St. SL Reiter. Jcnejr. OSS* 13114 

SterBog Driiraiilawed Fd>. 

Growth Invral. . .. ffib 395 

0*5 85.9 

ni8.1 127.7 

£1 97 2.07 

£0.96 8 91 


Samuel Montagu Ldn. Agts. 
11A Old Broad Sl-E.r 2. 


SFozm 

l5V«10il 

;U34 

!»A5 


10151 


01-588 648* 
411 
086 
Z1A 
072 


2.N 

1H 

150 

1.00 

1220 


ApoI1nFd.No> 15 

JapfeotNnv. 15 . 

1 1* Group Nov 15 
I IT Jersey Vo» . 1 — 

HTJsjfj »Nuv B. . 

Murray. JobnsUme tlnv. Adviser) 

183, Hope Si. Glasgour. C2 041-2215521 

-HopeSLFd... | SI. <40 45 
•MUrroj Fuad I SrsiOt* 
r SiucahT 15 


NAV 


3121+0.1 I8 60 
40.6 +81 7.48 

45.2« +03 6.40 

47.4 +0 1 660 

37 1 +8.1 570 

664 +0 3 tM 
64.1a +0 9 530 

277 ■ ZBO 

z4 o( sea 

Praclical Invest Co. Ltd.? (yKc) 

4*. Bloomsbury Sq. WC1A 2RA 01-8238883 High-Mtnlnnira Fund* 

Praclical Nov. 22-. .11*71 156.0 +0.9 4-51 Seleet InUrnaL _. .[246 7 

Accum. Untu pitl 225.7] +13J 1.51 Select Income.-. _ [52.1 


Europe R7 

Japan - 1051 

SEAria [ST 5 

U-S.'- »73 

Fundi 

UlSecA. . Im 3 


Feetar Fund* 
t'ornmodliy 
Ebcrgy-- 
Financial 


. .lLGre*hamSl-£Xi 

*6 71+0*1 5 32 Target '-'ofrunndliy 

. Target Financial. 

J 31 T arg« Eouliy. P 7 9 
145 Tariri EC Nov. r [2013 
187 ers> Xcr Unite 
063 Target Gilt lUnd 
Tunic* Growth 
*48 Tor cel Pacific F<1 
j SI Do Rr Inv Unit* — 



+10l 344 T«3I &:s -;. J» t 


TgLlnr 

£ » T.1 Prof - - 

7.96 Tgi Special Slu. — 


iKuimii' ccsKSMi LHster Bank? ui 
415 Waring Street. Bellas! 
bjlnwrriirrnvth 16 9 


341 

36 7«j -P ! 

584 

63 4l >0.4 

37 9 

40 71+0 5 

201 3 

211 <H 

2798 

29*3 

1180 

123 11 -0.7 

27 7 

79 » -.0 1 

244 

. 2fcff+0 5 

277 

29 K +0.5 

11 3 

3371 -02 

153 7 

161.8.J .. 

284 

30 S3 +02 

133 

14 « . 

198 

21 3{ +0 3 


4.77 
604 
713 
733 
3.00 
S 10 
109 
289 
3 85 
1.79 
864 

um 

5 58 


n+SS3SS3l 
31 6! +D 3| 537 


Unit Trust Account k Mgmt. Ud 


Neglt S.A. 

10n poulei-ard IT-Tyal l.uvrahoupc 

NAV V.* IT .[ SI 512 41 (. 

Negit Lid. 

Bonk of E-vrinuda Bldg- 

NAV Nov 17 lib =9 


KgarePr*'Nov2l._ 1788 
Ace Utt**NorJl._ 214 ft 
B'rate InL Nov i*.. 160.6 
. (jtecunyNov 14- . 1782 



J.78 

3.78 


2tt 


Not sub. day 

bridge Fund Managers fa» (cl 

Sajis Hse . EingAVUliara SL, EC*. 01-823 *85 1 


AmentapftGen 7 

■figgr^t- 

e .Accr 

empty. ■ ... 

' Intern) inc.T. 

ho.acim.. 


2L7 

SR 

WJ 

137 
15 6 
17.4 


22 ! 

531a 
38J . 

42 4 +03^ 
346 

16* •.... 
U.6 


165 
7J0 
3V. 
3.92 
587 
4.62 
4 62 


Dealing "Tue*. tWed. iTkura. Pried Nov. 

14,lM(L 


ibiBrttL'h Trust (141.7 160.24+' 

(glliUTTnKt 349 

(pDo!1arTru» ..... 7LI 
ib'CapitalTrost -294 
1t)i Financial Trust 03.1 
ibjlocoraeTniri. _ 26 4 
itrtSecuntj-Tniw 517 
<01 High Yield Til pil 

Inlet? (arfg) 

15.ChrtnuwherSlraei.E-Ci ' 01-MT243 

Intel Inv Fund |S.> 9251 +02) 7 38 

Key Fund Managers Ltd. faKgi 

23. iUUi SL. EC2Y&TE 01-8087070. 



6ritanpU Truat Management la Kg) 
a London Wall Buildings, London WalL 
LowkmEC2M5QL 




77.71+03 374 
TOT +04 570 
_7 . 182.6 4.5.67 

J7ft.l-. 83 0 +03 ^1034 
j».4 643 .j.- 1237 

1096 +CL* 


' Gro irtfi 

Inc. Growth — — 

v r * Infl Growth 

InvestTeLShorei 

i S4ij»nais.._-.- ... 

-••• NaLHigh Inc....— 

' New Issue 

- St*t“Ch*nga-^- 

;'Lni» Energy -.(322 

_ - The-Eritifib Life Office Ltd.? (a) 

' BeUance Hfir^Ttrabridfie Walla. KL 0882 22271 

'- BLBritiah Life 1508 33.71*051 593 

.'l BLEfcknced'i Il47 9 5181 J 603 

'_aUHtfd«rad* )425 449) .... J 10.00 

- ... 'rates Nov 22. Not dealing Nov, 28 

Shipley k Co. Ltd.? 


Kny Eoenty lord'-, 

Key Equity a Gen . 

♦Key Exempt Fd ... 

Key income Fund.. 

01*08047aW79 fw CW;Fd ‘ &030 . lOlll +4*| 1.95 

3 77 Kleimnort Benson Unit Managers? 
444 so-. PCachurnh SI. EC 3 . . .Ol-CaftOOOl 

S?S K-B L'nitFd fno. ... 

KS- WLB. LhtitFd-lc. 

TM CnTFdlxrv Tau.. 

J'd-In-TsLAcc- 

SmlrCo'sFdlnc- 

KB&n^oAFtLAce. 

High Yld.Fd.Ine... 



95 61 

W r: 

58.1 

5L4 •.._. 
5L4 .—A 


525 

SJSl 

4.85 1 

Jill 

fcW. 

tit I 


/V .Founders Cl- EC2 
6 L'nlttNo» 21..- |21£i3 
NTOT) Nor. 21— -. PW? 
-Ocawiic TTiut* ia) ip . 

Financial -134.1 

Ganeraf llT7 

Gratetb Acenm. 1*7-0 

gOTtgncOTie.^— »./ 

_ _ — - 14 


SHIrJ 


014008520 


High lid Fd. Acc-146.4 

L & C Unit Trust Management Ltd.? 

The Stork Echange. SC2S 1RP. jri-388 2800 

EfilalfciH:|iB» **ST..:I 5 S 

Lawson Secs. Ltd.? (ajlcl 

37. Queen's 5L. London EC 4ft IB Y 01 238 3281 
ORaw. material* . I38 lD 410) 6M 

isTFaS , ::-§i i ' Si - » 

•lAccum. L'nlwi . 68.8 ... 264 

tftHlt and Warrant J73 «.! .... Ltt 

t American Fd ... . 215 732 ... O^ffi 

tl Accura rnitsl. — 224 74-1 *DJL| 058 

. DraJ.. KMon.' *Tue*. ItWed tThnra 

Legal ft General Tyndall Fond? 

IRCuri'nRaRoad.BriKol. 0TI?322«1 

Bis.Nw.M -j g96 63 IH I 502 

lAccum. IHiltil— -(75.6 80. Oj .. 4 — 

Head tub. day December 13. 

Leonine Administration Ltd. 

2. Duke SL. London WLMflJP. 01-4885901] 

Leo Los... J74.7 71 6| *0JJ 504 

LeoAccunt— -P17 SSfl 1 . ..7| 4M 

Uoyds Bk. Unit TsL Mngrs. Ltd.? (a) 

RcgXKrar't Dept 1 Goriog-by-Sra. 

Werthuig. West Suwev. 01 -823 12BB] 

Balanced JS0 6 54« *0.*l 4.70 

Do. (Acenm.;. 7B.8 7kl *05 4.70 

WorldwidQ frith. _ 52A 565 *0.4 LM 

Do (Accumj„. 66J 71J +05 L9* 

f. CMnia Life Unit Tut Mngrs. Ltd.? KSmCT uf? • uli toj 

y. 34tfjfaSL.PouertBar.Hert*. P. Bar 51 122 Exira Income 59B 6A2» +S3 W 

' Cao:G«nDIxL pa* «0 fcj +0J) 051 ValAcnonj 1«9 . 75.H +0.41 R14 

ffis slui^Ss Sa lewd's Ufe Unit Tst. Mngrs. Ltd. 

L 47a] +0^ ft2S 77^80. Gfitehoofifi Bd- AylCShorT. 828859*1 

- GdSB^Uames) Mngt Ltd.? EqniiyAccum. — |ULft '. 17MI-L2J 4J6 

'i : iOWTOBiood Sl. EC 2N 1BQ . 0T-8W8010 'W * ^ Gfoap? O'XcXz) 

87.91 J 5 45 Three Qnajs T< 


+0.*’ 
+051 
+0^ 

+0 7| 
,&2J**Uf 


i 


595rf 


4.B2 

4B2 

466 

42? 

508 

5A§ 

9.71 

340 

444 

324 

<5* 

6J4 

4.57 


409 


_,JI 

—jlS.O . K 

. Mom on Hov. 15. Next dentins Dee. 8. 

t^ftt UnU Fd. Mgrs. Ltd? (a»c) 

MtoatyHouse. NewcasUb-npon-Tyne HllR 

" tjSii:: Ei 6 o3f 

■SaSKfcBi “.a r:J 

"^'"Vext dealing dale Nowanner 28. 
C3&tties Official Invest Fd* 

- T! 5&ftton Wall, EC2N LDB. 01-588 1815 

todM* Pet 17.-.- 1137.18 - 1-. \ 681 


HilL BC3R «PQ- 01818 *988 
See also Stock Ex chang* Daalimps. __ _ 


422 

422 

894 

494 


American — Bl 

(A cram. Utritol— -- <U 

AnstnJasian (69 

lAccum L'oital 47.9 

r <m niw yiit y „ 73.5 

(Accura. Units) SSJ 

Com pound Growth. tOBJ 
Connwuffl Growth 59.4 
Con.venuoo Ine 56.9 

Dividend-- Uft.8 

fArcum. Uhih). — . 225 2 

European . . . 49.6 

f Accum. Units) 58.7 

Extra Yiaid B5J . 

lAccum l' nilu— U74 

.. , — ~Cmly avaiiahle <o Rot- Cftartttex um*L^ia S* 

.FaHAazteHHmfte japhcl H e James Finlay Fund at Inv. T«*_. 56 « 

Obtain Trust Managers Ltd.? faKgi &£fand ."!... --"JlSt* 


s'-fluaEv 1 - 


UJ»HFSLBC2U*TP. 


. vAnflB&on- 

" " 

' • Tst] 


kxCOl 


JtS:iASS 


J a+o 

s?* 

2.9 

Foods Mgt Ud.? (al 

^DfEa^eaiy Lone, WC2A 1BE . • 01-2420282 

^I^^pund— 1442 44.4) 4 4J4 

Co^jpolUan Fund Manners. 

*d Spot STOat, London SW1X OEJ ~ * 

CriSiiwttnt Unit Tst. Mgrs. Ltd.. 
»10¥4j6us-Luie.EC2V8ELH. 01-606(002 

~~ um: 

.era cent Unit Tst Mgrs. Ltd. (a)(g> 

' FT#: 02 J 92 

DlggnetJanary Unit Fond Managers 


Meciim Fnltsl- - 259 5 
HiehJncome — 104.7 
iAccum. l-nlttf - - 1742 

Japan 173,4 

i Accura Units) 1741 

Uagnura — l?s_3 

iAcoum._Unii*i..— - J58.1 

Midland- 1764 

( Accura. Uoi l+i 2992 

Rvccweir- E4 

asss-ffl“— K; 

I Accum- Unite I—- 26L0 
SainJlBf C aL i n lfriJZ 

0t235B528. Secura. UniUil P08.» 



491 226 

- tlj J02 IS 

SJ:SJ IS 

•2175 -OJ 4J| 
133 +02 354 

713 *0.1 *47 

+02 #-» 
2443 +02 52 
.- 523 +02 
54.1 +03 ?M 
90.7 +0J &.T7 
1243 +03 8.77 

52.4 +03 3.40 

579+0* 340 

622« +0 1 54ft 
773 -MU 5 46 
1776 +0-8 8-2S 
276.4 +1J §20 
UL5 +0J *-M 
,187.7 +0-6 *69 

1M.7B +1.1 267 

1*7-5 +U 2.67 
2133 +13 4.77 

26&1 +13 *77 
1*7.9= +02 729 

318.7 +03 729 
91.0 +02 415 

mi +oj 43ft 
430 



SpectaUaed Fund* 

Trustee--—— — - 
i Accura un(ta'_— 

Chari bond Nov. 21 . 

■CDOriitL Nov.21 — 

(Accura. Unrta) — . .. 

Peoa. £n Nov. 2D — , 

BfannLlte Management Ltd. 

SL Georeec Way. SX*roo«* OOSSOMl 

Growth Unite. 15*2' 5ft9j ..—I 4.47 

Mayflower Management Co. Ltd. 

H'lSGK*bara5U5CZV7Air. _ « 

Incoin«Ntw.7 imi 189.71 _ 

General Nov. 7 16>3 

Intern U. Nov. 7 [Oft 


EA-tV 7AU: UI 

fl 11 E] 1 


>89 

mm 

oo 


‘ftz.-si&fleid SUEC2U7AL 01-838 mss Mercury Fond Managers Ltd. 

Wfint-Nmr.10 1170 6 182. Out ..... l 5 48 

E- .F. Winchester Fund Mngt LUL 

old^wry.ECZ 


Carat' Wine heater.. 08 0 
?'tewil7.6 


01-408=187 

^J0 1961 [ 49* 

CLWracfer 0'ie»<?17.6 196] . ..I. * 53 

Enson & Dudley Tat. Mngmnt. Ltd. 

aa.AriHiBtraiftt-.5W1. 01-496TO51 

Emitm Dudley TM.. 171.1 76.4) . 1 381 

For Efilitas Securities UtL 
Bee Abbey Unit Trust Mngrs. 


JO. Drecbam Sl. EC2P2EB. 
Jlerr.Gen, n<w 22.. Mg.* 
ACC. UlS Nov. 32 _ . 252 T 
MerclnLNov. 22— M.6 
Acc W» No* . 23— 7Bi 
Jlerc.Erl 0CL26 243 7 

Accra Ufa Sept. 28 . [295.4 


2093 

2688 

698 

753 

253 9 

307.7 — 


0 1-800 45K| 
478 
4.7« 
3 14 
319 
*40 
4.40 


Midland Bank Group 

Unit Trust Managers Ud.¥ ia) 

Cburtwooe Htww. Silior Str*eL Head _^_ 
Sheffield Sl 3RD TSI:07«7Wffl 


AwilhU nia ,, — Ui-7 

fTtn&rFBjn.Tst 

Accanv UnMa ,(33-7 

races Nov. 19. 


Da Accura. 

Income 


_ -i Accura — 
Jraemauouai ., 
Do. Accum. __ 

High Yield 

Do. Accum. 


[283 


Coaipodliy fcGen..|ua 

Etjnity & Law Un. Tr. M-? <aXbMcM2) go yean. [g j 

Aioecsbsra Rd. High Wxroinbe. WW3M77 DoAcemn. 

Emttt»*Law 165.7 69 If +05) 4.49 *• 

James Finlay Unit Trust Mngt Ltd. 
lOU^Vest Nile Street. Glosscnr. Ml^UKl 

J wElal * 7 ln reraal 1- [212 ag LW 

iMfcWmt— 27« 2.74 

J-Fralfelnconie— g?.4 37 w ...... 825 

I8iilwEuiaFbv.|iU Ss -03 262 

tti -OS 442 

5*3 -o n 4A2 

Neat deaJioe N'i*. 32. 


159.7 
..(<25 

"W1 

Equity Exempt” — RS ! 

japfl aStPa ciBc 

^wSw'ot Oeiaim !iest. dealing Nov. 3R. 



-CORAL INDEX: Close 475-480 


INSURANCE BASE RATES 

*■ fProperty Growth-.—. — »-■ — ..-..l....-^.-«— -10V» 

- t Van brugh Gu aran teed — •— ■ — -r 

■ "j lAddra* ohovm .under lasuraace and PiAporty Bona TaWe. 


Kmc W illiam Si EC+ROxR 
Fnorv Hoe Fund. 38 7 
IFwSer Graft Fnd Bl.8 
Do Arcum [35 D 

Wider Growth Fnnri 
Kins WUllom Sl EC+R a\R 
Income Unit*.. . .129.8 
Accum. Do Its [35 .0 


01 4234961 

40J) | 4.73 


314. 
36 9! 


W.:l 


4ft* 

4B4 


<11 423 4951 

434 

*94 


Intnl. Fd 

Jersey Energy Tri . 

L'nivsI. 5 TM Big. . 

High Ini Stlg.TM .. . 
t'JL Dollar Dentednoted Fda. 

UnnaLSTW . . ISIM.11 5231 - 

lol HiBh Ini T«. tSTali; !«[ | 900 

Value No* 17 Next dealing Nor '.7 
Brown Shipley Tst. Co. (Jersey) Lid. 

P 0. Bax ffti. Sl Holier. Jerae* 0534 74777. 

SicrliTic Boi^d Fd 11991 9971 .1 12 DO 

Butterfield Management Co. Ltd. 

P.O Box 195. Hamilton. Bermuda. 

Buttress Equity ..(11*23* 224[ . ... [ 1.73 

Buttress Income . pl'Sl.B ZIS( 1 7 87 

Price* at No* 1 , d Next sub dor Ser. II _ 

For Caiaiira^A^under Keyser ^FnHf 


■J - 


Ham I'm Iti-md*. 

- ,-osa - 


INSURANCE AND PROPERTY BONDS 


Capital International S.A. 

37 ruo Notre- Dame, Luxembourg. 

I'opiUl InL FuimL-I SUS17.29 ( J — __ _ 

r»r Cqwl_Asstl._jDgt._lal s« SliSsSSi 


Phoenix International 

F*0 Bov 77 51 Peter Port li'ienif+r. 
inter- Dollar Fund |S2J8 247; / — 

Qoest Fund Mngmnt. (Jersey i Ltd. 
P0 Rev ISM. St Helier Jcrse* - D53427441 
Uu bid Siler *d!m |87B 9?fl|*05ll2M 

West IniT Secs . _1V?351S tUM-Jlly 360 
Quest lntl B-L . _.kf=S*na IfeS-cM 900 
Price al Nor. 22. Ned deal Inc Nm. 28 

Richmond Life Ass. Ltd. 

4& Athol Street. Douglas, LO-U. 0824 23814 


Abbey Life Ansa ranee Ca Ltd. 
1-3 St. F&itTsCharchjwd. EC4. 


Crown Life Assurance Co. Ltd.? Lloyds Life Assurance 


Equity Fund 

Equity- ACr._ 

Properly Fd 

Properly Acc. 

Selective Fund. 

Comenible Fund . 

VMoney Fund 

1Pron.Fd.5er.* 
f Man Fd Ser. 4 


(35.8 

008 

plft 

| m < 

ho.7 

134.1 

>124.4 

p23 

>134.0 


***"'* -w* 

1122 


VConv Fd. Ser 4. 
money Fd Ser 4 


37.71 - 

iSJr: 

% : 
M12 .... 

131.0 ... 

1393 - 
]«il ... 

36 4 . 

139 j -- 
U8Z 


Pricer* al Nov 31. Valuation normally Tun. 

Albany Life Assurance Co. Ltd. 

31. Old Burlington Si - IH. 
fEquIty Fd Acc .1191.8 
Wixealni Arc .1481 
yG icLMonev Fd-Ac. 116 5 
Wiill Uau.FiAcra 107.4 
VProp.Fd.Acc . 1129 

.VM pie Inv Acc.. -. 1673 
Equlrv Pen-Fd-Acc 2HLS 
Fixed L Pen-Arc. - 1788 
-G tri-Mon. Pm Acc 133 3 
InU.Mn.PnFdAcc- 1342 
Prop PenJVec . 129 S 


iTplc Inv Pen Act 


2070 


Mftnfi*d Fuad Ace— 
Uong'd Fd. lncltL — 
HongdFdlnlL — 

Equity Fd. Acc. 

Equity FA lucm— 
Equity Fd-lnli. - - 
Properly Fd Ace— 
Pro pelt v Fd.Incnv. 
Property Fd. lull. . 
Inx.Tet Fd ACC. - 
lm.T«LFd. litem. 
Ira. Tst Fd IniL 
Fixed InL Fd. Acc. 
F>d.lnL Fd. Incm. 
lnicril. Fd. Acc . . 
Inter! Fd. Incm . 
Moccv Fd. Arc .. 
MooevF 
Oi.-a Fd Incm. . 
Crown Bit Inv "A 


(103.3 

1089 

♦Oft 


10L4 

1067 

+0.4 

8.17 

18L7 

107.0 

+0.4 

_ 

955 

1085 

+0.7 


93.8 

987 

+06 


40 

997 

-*9 7 


96.1 

381.1 

+5.1 

— . 

961 

1011, 

+0.1 

9.75 

94 J 

996 

+0.1 

_ 

988 

1M.D 

+07 



% j 

1013 

+0 7 

7 30 

97 J 

1024 

-0 4 


10BI 

loss 

♦or 

_ 

987 

1041 

+fj 1 

UBS 

1089 

114.6 



108 9 

U4.fi 


401 

97.8 

102.4 


— 

95 4 

1004 


10 00 

U2 0 

107 3 

+0'i 

935 

1592 

— 


— 


— _ MOLGLNov.BL— 


Opft’A’Hy. SodlL 
OpftA-Man-Nov !8 
Op3.\DpC-No*!6 


136841 


144.4 

152.0 


1354 

142.fi 


155.0 

i6j; 


U4.0 

162ft 


1236 

1302 



Royal Insurance Group 
New Hall Place, Liverpool. 051 2274422 

Royal Shield Fd— |143A 15LB} — | — 

Save & Prosper Group? 

4. Gt.SL Helen V Lndn. P3P 3EP 0I-5M SB9B 


under Eeyser UlUmn Ltd. 
Charterhouse Japhet 
1. Paternoster Row. EC4 1 01-3483 


Du PlaunumBd. — 
Do. Diamond Bd ._ 
DaEmlnconieBd - 


115 1 

1098 

153.3 

92.7 

1653 


Bal Inv. Fd , 
Proprny Fd 

9.75 London Indemnity * GnL Ins. Co. Ud. “» » f T *f , 

1520. TheForburr. Resdin* 5835)1. 

»» Bswaar' s-iirsii r 

Fixed Interest. .. |342 361] +0 li - 

U 85 The London k Manchester Ass. Gp.? 


Deposit Fdf ., 
1'oinp.Peos-Fdf . 
EqultvPeru-.Fd. . 
Prop Penv Fd • 
Gill Pens. Fd - . 
Depos FauFdt. 


Winriade Parfc.Eicrter 
Cop Growth Fund 
♦Flex EvsnixFd 


♦Ere* Inv Tsl Fd 
Flevible Fond . . 
In* Trust Fnad.- 

oi -ms 8031 

Eagle Star Insur/Midland Assur. M 46 ^ rou P^ 

1. Thro»dn«*edle Sl. ECS. 

Eagle 1 Uld. Cnils ...|53 8 


Crusader Insurance Ca Ltd. 
Vincula House. To“t-r PL, EC3 
Gth. Prop No* 1 . 7.. .. [73 9 83 8) 


232 7 
137.9 
96? 
1531 
112 2 
133 5 
84 9 
10L4 


(002-52155 


130.0 
1610 
1228 
1261 
2073 
J 185! 
pE3* 1 
h»47 

[ 102.0 

•Pncc.* on November 
vWeekl* dealings 


137.6} +0 _ 
170 *1 *0.S 
1293 +02 
1328; . .. 
2103 -3 3 


195 4 
247! 

107 S 



Foadi* , 

Emperor F 
Htopaoo. 


4 70 
442 
4.96 
520 

272 


Comllon C.GXBd. (95 0 


117.9 
115.6 
16L4 
109 7 
17*0 
100.0 


11.63 

1L63- 


■ Schroder Life Group? 
Enterprise Hou*e. Fonrmouib 
Equity 1. .- 230 9 

Equity 4. - 22B.S 

Fixed InL* 137 7 

Uonaited* 133 6 

Money* 109.7 

Overseas 4 .... . 86 9 

Properly* 1622 

Three QuayaTower Hill EC3R GBQ.01-4B04588 K £ S Gort. Seen 4 1230 


AMEV Lire Assurance Lid.? 

Alma Roe- Aim* Rd . Rtogate Rugate 40101. 


01-5881212 AnwricanFdJM* [468 492 1-0.91 

55 Of . 620 Com-. Deposit* 120.4 126 9+01 

Equity A Law Life Ass. Soc. Ltd.? idrdU V/.. wV m^-o » 

Amerabam Road. High Wycombe 04M 33377 Family TWJO" -.(165? 


140.9 
94 
69 
06 

I 17 

AVEVTilgiPwLFtL 0105 


A MEY Managed. ... 
AMEV ITgiFB'.'..-. 
AMEV Money Fd.- 
AitE\" Equi»F4. . 
AMEV Flxod 111 „ 
AMEV Prop. Fd, _ . 




AMEV agdLPm'R 

Fled plan 

AMEV/F nu»llngreii i _ 

American ? 

SPSS w-tHBI 


14851 

12581 

m3 

95 2 
184.5 
116*1 
1165] 
103.3 


1080 


120.1) +09] _ 

n&6 .... - 

113.6 +04 — 
1064 . .. — 

11B5 *0.4 — 


J.:-1 = 


For Arrow Life Assurance w* 
PreFrdeoce Capitol LJf* Anu-aace 


Eqm'tl 1 FtL._ 

Property Fd— . 

General Portfolio Life las. CL lid.? rni|A3i> ou. .r+. 

80 BaMiw1enBewtt..WaIiham Crows. KX11971 

Portfolio FumL.__| MIfl I J- 

-FartioUoManaeed.M24 44.6| .1 _ 

FfoUo.Fxd Int. ... [47.5 50.0| ... 4 — ftM 233 High St- Croydon 

Gresham Life 'Ass. Soc. Ltd. Propen»-. 

2 Prince of wales Rd. B mouth. flSOa 787855 K?,?Sf 1yP ' n ’ 

G L Cosh Fund — .(98.8 1H4.B *0! — 

-ii: ] = 

+0-1I - 


Family BI-SB". — (190i 

Gill Bond*" 106 .9 

Inleroiiinl Bond**.|?S0 
Japan Fd Bd.*.. — -I58J 
Managed Bd — [136.7 
Pet*. Pension"* — 1235A 
Property Bd" — - B65-8 

rCoveryFri Bd *-|672 ... 

Prices on *Nch. 22. "Nov. 16. **"d)cl. IT. 

Merchant investors Assurance? 


11Z4 

2 S.S^ii! 

143.7 


BS Pen Cap B.. _ 124 5 
BS-Pen ActB. . , 1371 
Mnsd Pen. Cap B. 2083 
31ngd Pen. Are. B 251 0 
F InL Pen. Cap B 9SJ 
F. Ini Pun Acc. B97.8 
Money Pea. Cap. B . 97,4 
Money Pen Aec B- 993 
Prop Pen. Cap B... 107.0 
Prop. Pen Acc. B... 109.0 

Scottish Widows' Group 

PO Box 802. Edinburgh £H 16 SB l". 031-6350000 



+1.71 

- 0.9 

-0 


IK115 27733 
-871 - 


Clive Investments (Jersey) Ltd. XVJ ,. - , 

P.O BoxEO.Sr.Uehcr.Jm^y «0«««U 29°^ ‘ | 0 6" 

956d(-n.01[ llg 'Prices mi Xw 1* Ne.M dealing Nov. 30. 

tPrlcey on Nor. 21 Nc\i d+almti De?. 7 


Rothschild Asset Management (CJ.) 1 

P.O.Box 58. 51. Julians CL Guenscy. Mil 26331 

O C-Eq J"r Oct 3 L ... (S3 4 56 6td 2.88. 

O.CJncFd Nov. 1..U53 7 1635d, - ... 7 16 

Cl.CJnlLFd.r_ BL22 L2ll L36 

OCSmCoOcL31 [liJ-5 14651 3.40 

? . . 420 

67 


InvJ’lj. Series 1 .. 


'-Ply. 5 _ 

Inv. pfe Serla. 2.- 


G.L loti. Fund. — 
Gj, Ppty. Food- 


1882 

1100.4 


Barclays Life Ass nr. Co.- Ltd. 

282 Romford Rd_E 7. 

1125.0 
UI7S 


Growth & Sec. Life Ass. Soc. Ltd.? 


gOwWs- 
Equliy Penr 
Money Mtrke: 
Montj MM Fen? 
Deporit . 
DepuxitPm* . 
Managed - 
Managed Pen; 


01-5340544 ^eir Sank. Bray-on -Tbames. Berks MS8-34284 | m | Eq u ijj- 


Banelay bonds* 

Equity — .— 


1D03 


GHi-ediedt — — 

Properto—. 

Intern xticraol 

Managed— M — ...L.. 
Money — — — . — 
ManJensAecum. 

Da Initial , 

GflfEtKP«n».Acc. I960 


Da Initial — ...... 

Money Pnos. Acc... 
Do. Initial 


S096 

it 


P2J 

109.5 

W9M 


1316 

124.1 +0A^ 
1141 +0* 
U6J 
42.1 +051 
115.4 +O.4) 
1062 401! 
1D5.0 
1GU 

101.0 

974 

109.0 
104J 


Flexible Finance . 
LundbanfcSec+ _ 


■— LandbanhSes Acc 13167 


UJ06 

54.11 


GAS Super Fd. - | £7103 

Guardian Royal Exchange 

Royal Exchange. E.Cft. 


r j - 1 - 

,3 1 .: .:| = 


Do.Pctir - 
Inti Managed 
Do Pen#. 

NEL Pensions Ltd. 

MilUm Court. Dorking. Surrey 


1599 

1696 


- 

SCO 

.. 



166.9 



- - 

143.6 

.... 


1871 


OB. 

131ft 


— 

145 2 



SB* 3 




1401 



948 


— 

1000 


— 

970 

1000 




W5\ 

1042 
1C5J 
144.4 . . 

1367 . 

76721 

Solar Life Assurance limited 
10 12 Eb 1 Place London E.C.I.VffTT 011-42HBS 
Solar Managed 5 


lnvst v'ash Nov. 17. 
01-0869171 EeULAcc.No. 18 
Ex ft Ine. Not 16 . 
Mag. Pen Nov 15 


104.9 

WOO 

13 IS .5 
13U 
(2672 


*Catretu unlla value Nov. 22. 

Beehive Life Assur. Ca Ltd.? 

71. Lombard SL.EC3. . ■ 

Bit KarMA‘ov ; l_..f . 13208 

Canada Life Assurance Ca 

2-8 High Sl. Totten Bar. Herts. P.Bar 51133 

EqtyGthFdNov.L_| UJ I 1 — 

RetmLEed.Nov.8..| 1144 J . — J — 


Can non Assurance Ltd.? 

L Olynqsic Wj_ Wembley HA90NB 

Equity Uidl* 10725 - 

ProporWUnu* 00.45 — 

Equity Bond/Etoa. Ell- 45 1222 

Prop. Bond/Exec — E13.75 . 1425 
B*1 BdJEKecAInfL 03JE 14fi 

DcpoStBonri 113.6 . 1202! 

EquiOtAccmn.^^ 179 — 

Property Accma. Q3L29 — 

ato^-Acwira. ; ,IW„. 

ikidEqultr 95 6 .998 

2nd Property- 1076 113.4 

Jndwanagfd 99.0 ,WI 

2nd Deport — I— 98.7 104.4 

asdCiC— 89 9 951 

2nd. American. ... 755 799 

2nd Eq. Pena/ Aec. . 971 1024 

2ndPrp Jttw/Ace. _ 1134 mg 
3nd Mgd. Pctuiacc 


_. a Mir 

2nd Dep.PenWAcc 102.4. 
2nd CIU PfnWAec. 90 5 
jtLPenflJAce. 781 

L&ES1E 385 

LfcESiF.2. r fZTS 

Lurreui 


Property Bonds . |189B 19771 .. I — 

Hambro Life Assurance Limited ? 

701d Part Lane. London. Wl 01-480003] 

Fixed Int. Dep _. -. 

Equiw-- — 

Proper^ — • 

Managed Cap 

Managed Ace — . — 

Oversea# — 

01-623 1288 Gift Edged. — 

1 1 American Acc.— 

* 4 PeoPJ.Dep.Cap_. 

PenP.l. DcoAcc. — 

Pen. Prop. Cop. — 

Pen. Prop. Acc. 

Pen. Mon. Cep 

Pen-3Ian.Acr__.- 
Pen.GillEdgiCap _ 

Fttn.GUt.Cdg. Acc 

Pm.Bft.C8p. 

Fen. B-S- Acc. — 
oHuaans SSS-R-J-E^— 

Pm DAT. Acc 

Hearts of Oak Benefit Society 


01-2837107 Nelei Eq. Cap 


Solar Cash S 

Solar InU S 

Solar Managed P 
Solar Property P. 
Solar EoiiiiyP . 
Solar Fxd.lni P . 
SoIorCxh P 
Solar Inti P . 


1126.3 

1330 

-0 5 

_ 

109.0 

1141 


— 

1659 

174.7 

+ 11 


115 2 

121 J 

+D« 

— 

102.4 

108 9 



861 

91ft 

+0.1 

— - 

125.7 

U24 

+ C.4 

— 

103 6 

114 4 

+1.1 

— 

lift J 

174 1 

— 

114.7 

120J 

+ 0 4 



102.0 

10841 . .. 

— 

66.0 

9141 -01 

— 


MS 

Nolcx &q^Arvy m. JU63 


NHex Money Cap . 


as 

95J 

82J 
41.0 
295 
value No*. 2 . 


+02 

+D3H 


[127 6 

134.4 


181.0 

19B.fi 


178ft 

179J 


1434 

151.1 


1779 

187 3 


123.1 

129.6 


1261 

132.1 


06.7 

91ft 

■ a.... 

130.1 

137.5 

liuIt 

1539 

TU 1 

| 

212.1 

2233 


277 0 

29LI 


210.4 

2215 


274ft 

2093 



121ft 

127.1 


129.4 

1363 



126.9 


me. .. 

246ft 

2551 


104.1 


106.9 



Nrlm Mon Arc 668 
NrJex GUi IncCap.. 512 
NelexGUi Inc Acc. 551 
Nel Mxd Fd Cap.. 49.4 
Nel Mxd Fd. Arc ..|MJ 
Next Sub. 


Sun Alliance Fond Mangntf. Ltd. 

Sun .Ulianre House Hcrsharn 040384141 
ExjxFdlntNOi JL. |fl*92 159.6( . | - 

[□LBn Nov 21. 1 £1232 I I — 

Sun Alliance Linked Life Ins. Ltd. 


soil 

i§3 +ij _ 

655 . 

To y . 

53S 

55B .... 

51? .. 

53.41 ... 
day Nwcrnber 25. 

NP1 Pensions Management Ltd. 

48, Greece h Lite h SL. EC3P3HH 01-823*200 intwiailonal Fd 

HannficdFund .[1551 UJL8I | — DepoMlFiqid - 

Prices No*. I New dealing Dec. J. Managed Fund (1091 

New Zealand Ins. Co. it'.Ll Ltd.? Son Life of Canada iU.K.) Ltd. 

Maitland Hoove. Southend SSI 3JS 07H2IEBM 23.4.CoctspurSt_SWlY5BFi 01-920 .MOO 


Suo Alliance Houre. Horaham 

Equity Fund 

Fi *ealntvrv*t Fd. _ 

Property Fund 


0403 84141 


125.6 

132ft 

+1.0 

1053 

no.y 

+03 

1162 

122.4 


953 

100ft 

-0 6 

TO 7 

1039 


1091 

U4.9j 

+0J 


Ki*n Key In* Plan . 
Small Co 1 * Fd.. . 

Tcchnologv Fd 

Extra Inc. Fd . 
Extra Inc. Dis. Fd- 
AmericOji rd . 

For Em Fd. - 
Gill Edged Fd. .. - 
Con Dvposii Fd.. 


I148A 

H19 

96ft 

941 

1829 

106ft 

983 


^+0 _ 
JIM +1.7 _ 
967 +0-9 — 
10L9 +1.0 - 
99 1 . ... - 
10S.3 .. — 

11L2 +0.1 - 

183ft - 


•HLbll 

'~aM\ 

+21 

+ 0.2 

m 

-ta 


>OT — 

+0-1) 

+dT 

-3 71 


7 3-17. TBvmocX Place WC1E85N 01-3875020 Norwich Union Insurance Group? 
ttemtforoak- [37.7 39? .... | - FOBo\*. Norwich NRJ3NG. 


Maple LI. Grth 201.9 

Maple UMaajtf.... 1339 

Maple LL EqtfT 128 9 

Peranl. PnuFa 2074 

Target Life Assurance Ca Ltd 
Target Bouae. Getohouw Rd.. Aylesbun 1 . _ 
Buck* Ay]e*buryi03tf 5841 

Mon. Fuad Inc 


Z Hill Samuel Life Assur. Ltd.? 


Capital Life Assurance? 
CeoUton Home. Chapel Art wt« 

TCoylOVTOLFd.. j 99.52. 

“ ' - - -1 102.96 


090220311 


Pacemakerlnvft'd.. 


Gp.? 


Shgae^roja^torael Centro. BtetcUer. S/“?SP? I 5? d 1 


4 Property Units — 

Propnyy S«rl«A 

Managed G nil*. — 

Managed Senes A. 

Managed Senes C 

Money Units 

Mooey Scries A... . 

Fixed Tin. Box A... 

KquitvSemsi A — 

Pits Managed Csp 
PM. M Br aced ACC 
Pns. Gleed Cap.... 

PttS. G'teed. .Sec. .. 

Pens. Equity lop — 

Pens. Equity Acc... 

F 111-Fxd J ni_ Ca p - . - 
Pns.FxtllnLAcc — 

Pent. Prop. Cap . - 
F7»inw*« — 

Imperial Life Ass. Ca of Canada 
Imperial H outaGiilMlord. 

Gn. Fd. Nor. 17-— [74.D m.4j _....| - 

Pena. Fd. Nov. 1 1 1 --J67.6 73.4| 1 — 

Unit Linked Portfolio 


1622 

1704 


105 6 

1112 


162.8 

ims 

+0 9 

956 

100 6 

+0.6 

92 0 

96.8 

♦0.5 

1232 

1297 

♦0ft 

99.4 

104.7 

+0 2 

935 

■reft 

+0.4 

90.6 

95.4 

-0 4 

1411 

1486 


ISD.9 

158.8 


107 2 

1129 


114.7 

120 7 


sms 

105 4l 


1019 

107 3 


95.4- 

100 5 


97.1 

102ft 


96 7 . 

101ft 


98* 

1036 



Managed Fund 
Equity Fund -- 
Property Fund. 
Fixed InL Fund 
Depoili Fund . 
Nor Unit No* 1 15 



... P16J 
349.4 

sa 

108.2 

2112 

Phoenix .Assurance Co. Ltd. 

4-3. K1 re Wi Hi am Sl . EC4P 4H R 

cmr°\ = 


Prop. Fd. Inc ... 
O0OJ 22200 Prop. Fd. Aec.. 


Prop. Fd. In* 1 . 

Fixed InL Fd. Inc 

DetJ-F d Inc 

Ret Pl«* Ac. Pen. 
Ref-PlonCap Fen 
MBn.PesTdAci' 
ManJ’en.FdCap. . 
Gilt Pen Fdftsc 
01-6280876 Gill Pen-Fd Cap. 

Prop. Pen Pd Acc 
Prop Pen Fd Cop. 
Guar Jym FdAcc 
Guar Pen.Fd Cap 
Prop. Equity & Life Ass. Ca? £■ AT-irn.F4.AeT 

1 UL Crawford StreeMVlH2AS. 0J-486WB7 D A J"en Jd-L-ap 

R SIlkFrop. Bd . ] 1866 

Do Equit) Bd - I 73 6 
Flex Money Bd -I I48 6 
Property Growth Assur. Co. I.tcL? 


— . FJ»"r PtEq T. 


ifc°. 

1011 

125.1 

" 

117.8 

124.0 


mo 

.. 

115.0 




UJOft 

105ft 


97ft 

1022 


71.0 

77.0 

+6.4 

587 

63 7 

+D 4 

115 2 

131.8 


1133 

1195 


133.6 

140.fi 

+l'l 

124.4 

130. V 

+0 9 

162 4 

170 91 


160 9 

169 4 


97 2 

102ft 

-Oft 

96.3 

1014 

+01 

96.5 

10L6 


[96.0 

lOVtf 



— Trans international Life Ins. Co. Ltd. 


rBreJd Bid 53. EC41NV. 
WTulip Invert. Fd. ] 143 8 


01-1056497, 


1272 

Energy— ffi.9 

■ Money J0-2 

...Ban*«od_39ft 

ChTthMCEqnliy 36ft 

M*gnaBld-So£ 1345 

Magna Managed— 151ft 




FixetftnLpU-.— 195.6 

Secure Cap. Fd W7.9 

Equity Fnmd |97ft 

Irish Ufe Assurance Ca I1«L 


Leon House. Crir- don. CRfilLf 
Propett; 1 Fund 

Property Fundi A ■. 

71235 Agn cultural Fund 
Agric Fund A 1 - - 
A obey Not Fund-. 

Abbey Mol Fd i.»i 
Tjneerownt Fund . 

Iuvnsuneu Fd 'Ai. 

Equity Fund 

Equfly FttndiAi — 

Monoy Fund 

Money Fund •%% *— 


Ol-dWOOM 




+0.7i - 


City of Weatmfeater Assur. Ca Ltd. 
RtngrtmdBottMv 6 WhftBhotro Road 
Croydon CROSJjC 

jSgssafcgiu 

nd 125 .8 132.1 

. .: 62ft 65. 

FUlAEund./ - 173J 176 

Pena. Magd. Cop. 121 0 127. 

PeoR-8tog«*.A«c._. 3t* 

Pro* Money Cap. _ 47 8 
Pen*. Money Acc. _ 581 
Pen*. Equity Cop. _ 54ft 
Peon Eqhiiy *«£... 568 59. . 

Fund currently c oaod to new initJstownL 

PerionaCniuIUr^ ZW-5 i I - 

City el Westminster Assur. Soc. Ltd. 

TO(«|S1MOO 01-884 0864 1 

Flnu Unite 11212 13561 — J — 

Propeny Unit* —154.7 57.*}_..—J — 

Commercial Union Group 

St Helen 1 *. 1. JJnderahatL ECS. 01283 7500 

Vr.An.Ae Nov.iB.I 5724 1 1 — 

Dourtnauiiy.Uts ) 1833 | — 



1 1, Fin«bujy Square: EC2. 

easSB»fcffi 

%SSM8far;K 

Exempt Maa.Fd.— 113ft 

— PrpShLGrch.&ar.D (99.8 

King & ShaxsMt Ltd. 

K. Corn bid ECS. 

BMidFd. Ebtempl. .1102.95 

Next dealing date Dec. 8. 


78ft ..... 
961 
2463 
965 
twj 

2994 

223J 
105.0 


m-a»83B8 fiSSSSSuSir ' 


5JW 


Gih-eriged Fund... 
GUi-Edged Fd-fAl. 
OReUra Annuity. 
Wanned Ann’lj — -I 
' Too. Growth Penrt! 


19Q.7 
1888 
®M.8 

793.1 
1588 

67b 
1732 

272.2 

144.2 

143.3 
217.5 
121ft 
1212 
187.9 
1S3J 


Prop- GfPW— 

AlTWtber Ac W* 
rout Weather Cap.. 

Oinv.Pd- L’t*-.. 

Pennon Fd. 1 1» — 

Conv. Pen*. Fd . • 

^ombm.SS.ES.WM 

104.27] J — Han. Peal*. Cap I t 

Prop. Pen*. Fd 

Laagbam Life Assurance Ca Ltd. £8S , s££Svn l n 

LanghsaiHs. Hohnhrook Dr.N^4. 01-3035211 Bldg Sec. Cap. Fi- 

iSg™LA - r ‘ Uu, ~lft^, tS-S | “ Providence Capitol Life Acs Co. Ltd. 

WispiSPi Man Fd |772 81.31 I!-.1 — 30. Uxbridge Ro»d. W128PG 01-7489111. 

Legal k General l Unit Assor.'i Ltd. gl'Sfe! rd «EF 

Kingswood Hoaie, Xingswond, T*d-»orth. PeraionEquiy 
Siutb KTTOSEt. , 

ixuh Initial 196 2 

Do Aceiiin (992 

Equity Initial 123 7 

Do. Accum. _ .^e— *.[127 h 


134.1 

mi 

151.9 

1J75 

151.6 

135ft 

1368 

1231 


4VTnlip Ma-ICd Fd 

9 Man Bond Fd 

Jinn Pen. F4. Cap 
Man. Pert Fd Acc.., 
VMngd In* Fd Inti, 


117.4 
1 20 7 
1ZS.1 
Wl9 


151*1 
119 7 
121 5 
127.0 
135.6 
101 * 
102 8 


_ Mi 


OMngd Inv Fd. Ac«w7-7 

Trident Life Assurance Ca Ltd.? 

Renal ode Houiie.GloueeMer 0451:38641 


Managed 

GldMgd- 


__ Property — — 

_ Equity American - 


188.6 

™ rXEfjulre FuBd..aia.4 


+0.*l 
+O. 4 ] — 


Hlrtl Yield — 

Gilt Edged 

Money 


[338.4 

1205 

1255 


_ latematiroal - (98.6 


Fiscal 


Growth Cap_ 


_ Growth Acc- — 

__ Petia.Mngd.Csp.... 

_ Pen*. Mned. Acc..... 

_ Pens.fatCljep.Cap.. 

_ Penx-Gtd Dep Ace. . 

Pen* Pp*y. C»p .. 

■ Pmr. TV. Acc . . 

Trdi Bond - _. (36.3 

_ “Trdi G.I Bond — \ 

_ *Ci»h value for £100 premium. 

“ Tyndall .Aasurancr/Pensions? 


1462 

1113 


1265 


.Jill* 
.11+64 
1261 
122 .* 
104-1 
189 7 
1169 
123 2 


993 


129* -0.5| 
1546 
1614 
B5 * 

1178 
1*65 
137 7 
1322 
1D4.5 
134.0 
130.7 
1360 

123. q 

129ft 
110.3 
1162 
1Z3.B 
1385 
383 


-v 

+ 02 , 

i 


Fixed Initial -. .. — 1162 

Do. Accum ... 11 9 B 

Toil. Initial — — . J? J 

Do. Accum. — 9U 
Managed Initi al — 118ft 

Iio_ ACt-nm. - — 121.9 

Property Initial — . 1002 
Do. Accnra 105.4 


' Burgh Heath 53496 Pension Fid lnl 
lofjr - 


Confederation Life lostmuw Ca 


50. ChanORTrLtne. WC2A 1HE. 01-342080 DftAeeum. 


SH&e 1 



WL?*=* 
m 


SgS5»ir::gli 


=■ as 

— Extront Ft) 


. (100.9 


DaAcctHB. 


Eqty.Zolt— 134.0 

i. - 137.7 

faced TOlt 1.1SJ 


1165 


utvLi&m* 


. IntL. 


iir 



[872 

9221 


10*ft 

110.1 


125.9 

129 7 

-Vi 

117.1 

120.7 

+1 1 

474 

500 


*7* 

500 


M. 

47 4 
47 4 

aii 

*74 

50.0 

-03 

474 

50.0 

+0 1 

46.6 

481 


»' 

<8.1, 

486 


■6.1 

486 


47.6 

50ft 


j«76 

50ft 



Depoui Fd Cap- 
DeposirFd 
Equict Fd Cap. 

Equity Fd Acc 
Fxd. InL Cap - 
Fxd. Int Acc. ... 
intnl Cep. — 

Intnl. a«._. 

Managed Fd tap 
Managed Fd. Acr - 

Property Fd. Cap _ 

Property Fd. Aec - 
Provincial Life Assurance Ca Ltd. 
322, Blahopf*M«.lS.ClL 


16Canynce RuadBrisini 
3-W*y So* 1 . 16._. 

EquiO NC*\ 1C 

Bond Nov 16 
Prnperq. 1 No* . 16. 

Deposit Nov. 16 .. 

3- Way Pm No* 1 17. 

■Tseasln* No* 1 18 
Un.Pn.3-vi .no;- u_ 

Dp. EquiD'NO' . 2 

Do. Bund No* 2 .... 

Do Prop N01 2 ... 

Vanbrugh Life Assurance 

41-43 Maddox SL . Ldn WlB SL.A. 


1244 


.. 

1629 


— 

165 9 


— . 

1091 . 




130 5 


— 

14*6 


— 

737 


_ 

176.6 

273 8 


— 

1810 



900 

... 

— 


Managed Fd 

Equity Fd. 

IntnLFund 


Fixed I ni* rat Fd — 

SB?!^zz:psu 


1147.7 

BP 

1655 
145 3 


01-40S40C3 
*6.5 - 
+14 _ 

+85 — 

+0.t — 

! iai — 



01-347033 vahlmigh Pensions Limited 

1 41-43 Maddox Sl, Ldn. W1R8L.5 01-49048331 


Cornhin iararance Co- LtcL 

3ft Corn wn. ECi 01-C265«Q 

-\-]z 

Mb whJd. Oct 20.Q79 5 | « 


: faTOfcr 

Prudential Pensions Limited? 

fc Pmp. Fi Me«. U4 S’fiw’&u’w a* 

11 Onem Victoria St. EC4N4TP Ol-SMSOTO k«L fiat No* 1 -!* -fe- 5 * 1*4 

LltGFrp-Fd No* T J9I.7 163 J| | - Prop. Fd No* 1" -W»00 28.8 

Nora rob. day Dec i Reliance Mutual 

Life Assur. Co. of Pennsylvania Tuobndro weiii «•"!- 

3fr*2NewBiradSt..'BTTiJB(J 01-4938396 Re] prop Bdr -I 2010 
LACOPCnrt*. [17* LIHS . . . | - 


— Managed. 


« teidE 

Properly— [10(1 J 


Credit & Commerce Tnsnrance 
120 HegwtSLUBdMiiMBSn; 014H70G1 
CdC ahredFd .102.0 U2.Bj — i — 


. Rothschild Asset Managi 

Lloyds Bh Lnit Tst. Mngn. Lid. suixiibimi unt-U-iioii, CC(. 

Tl.LwnbiL'dat.ECT 010361288 x.c.F.-op . - 'V?® *« 1?»T 

LxrrtfK ....|96.4 10L*j „„4 7.0 


Gaaraateed aee 'Ins. Base Hates' uble. 
01-4059222 Welfare Insurance Ca Ltd.? 

I — WhalJureParttExoler 0382-52156 

- J “ MoneymakerFd _1 1036 J . -I - 

■••■•* “■ FotoUmw iund*. plcue re(«r lo Toe LOadou & 

MancbcNter Group 

twe 2227 1 Windsor Life Assur. Co. Ud. 

I - Ro> bJ Albert Rw..bfievl Kl. Windsor 681 M 

nt Life Ira. Plans [7L0 74! 

FnturftAJsdGthia- hm 

03-02fi«S6 FgtureAswUrlhihi 4* 06 

e. 1 V i. '%?.%. '*I r ~ ■* — *pi.A«d.Pn»s - =2612 

Next Sub. day December 20. fUA.i** , .Uwth..ilPlft Jfltl 


ai«eUlllFdiC.U,|9.55 9J6d|*0JIl[ 

Clive Gilt Fd <J*gr.i.{95Z 953rtj+002| IL55 

Cornhlll Ins. (Guernsey) Ltd. 

P O. Bax 1ST. Sl. Peier Port Guevnae* 

Intnl. Man Fd. . 11710 1860| . .[ - 

DWS Deutsche Ges. F. Wertpapiersp 

Gruneburgaeg 113, 6006 Frankfurt. 

Invest*. [DM1154 J950| \ — 

Delta Group 

PO Box 3012. Nassau. Bahamas. 

Delta Ira. Nov. 17. .|SI>S1 41 156|.._.J — 

Deuiscber Investmenl-Tnist 

Portia ch 3685 Biebentosse G 10 6000 Frankfurt. 

Coacenira |PH20M a«| . .. J - 

Ibl Remenfonds |l*MUtf 71 ■!.... [ — 

Dreyfus latercontinental Inv. Fd. 

P.O Box N371Z. Nassau. Bahamas. 

NAV Nor 1 ... ,|SCTU« 1*0) - -I — 

Emson k Dudley TtUfUnyXiL 

I’.O. Box 73. Sl Heller. Jersey. 0534 20S91 JWerliag-deBmlnatejJ f and* 

“ it ; T ; - ■ ■■' 3M FSsiawsfKias is 

The EngEsh Assoc ration 

4 Fore Street. EC2. 01-5887081 

Ena. A*. Sterling* (£58.7S 5B.77[.D.10J - 


Rothschild Asset Mngt. [Bermuda! 
PO Box B64. Bk of Bermuda Bid. H+nnuda.. 
Bcwne Ais+ts Fdl5i:S9Bl *HI . [ — 
Price cm Nov 7 Nr»l dealing No*. 14 

Royal Trust (Cli Fd. Mgt. Ltd. 

F.O BoxlSH.RovalTtt.Hse Jerwi ASM 274* I 

RT.lm'l Fd. _ . |».09 9.6801 .... | 300 

RT lull <Jra iFd 180.0 86M . | 3U. 

Pnre* al No*. 14 Nexl dealing No*. 2I_ . 

Save & Prosper International 


Dealing 10 

37 Broad Sl.Si Heller, J+roev 
Uft. DoUar-dvoonii noted Ftuuh 


0534-J05P1 


Dir. Fxd 3nl "t. 
lnlernat Gr *7 
FarEartorn-; ... 
North Amurican-t 
Scprol 


47.12 
3.63 
[14 TO 


*6 5! 


178 
B 14 
50 95 

4 00 .. , 

1615-677 


7.36 


Vardgnte Cm Fd-pi58 12.851 . ... . 

! ‘New deollnj! Nor. 29.*^Jertdealins Nov 30. 

Eurobond Holdings N.V. 

Houdelskade 2* WiUematad. Curacao 
Laadoe AgeaiK Intel, 15 Christopher SL. ECt 
Tel. 01-147 7*43, Trie*.- 8814488. 

NAV per nhare Nov. |7 SfSMOO. 

F. k C. Mitmt. Ltd. Inv. Advisers 

1 -S. Laurence Pouniney Hill, EC4H OB A. 

01-823 4680 

Cent Fd No* 1 15 . i SUSS 19 | | — 

Fidelity Mgmt. k Res. (Bda.i Ud. 
P.O. Bo* 670. Hamilton. Bermuda 
Fidelity Am. Aj>i I SV522.86 
Fidelity Int Fund SU-S20 75 
Fidelity Par Fd.- SUS5422 , 
FidtJity’NrMFd | STS13.85 |-fl0: 

Fidelity MgjnL Research (Jersey l Ltd. 

B'oicrlociHiie.Don Si.Sl Helier.Jen>e.‘. 

0634 27561 

Series A 1 Intnl.;, (£353 ( . f — 

5eric*B<ravt/le)._j«25 . . 1 — 

Seri ra D i Am. A.*s. 1 (0456 |-07>1 — 

First Viking Commodity Trusts 


Comraod.**"t _ -I13L6 1 

SLtiepc«iit 1012 11 _ 

SL Fixed — t . J106J 112 4i 

■ Price* on Nov. 20 ••No* 3ft 



JWeekl* Dealings. jlDally r-eolinp* 

Schlesinger Interuariona! Mngt Ltd. 
41.U5IOUeSl St Heller, .lersej 1 053473588 
+1| 1.18 
4.95 
112 * 
375 

1*6 


12*86 


’AIL 

llw-'-r 

Intnl. Fdlj£ mb nt 
•Far EartFund 


[10 74 
99 


n 

091 

224 

*8, 

11.50 

105 


-8021 - 


Ncxl nub 'da* No’embi-r 20. 
Schroder Life Group 
Enterprise Houxc. Pbrunnoulil. 0705777351 
IntmallooaJ Faudf 


(.Equity 
SEquilv.. 
iFixed Inienr-I 
SFixed Inlcresi 
(Managed ... 
SManagvd 


..III! 


106 3 
123 8 
120 6 


114 8 -1 2 
143 9 -33 
145 4 -0.3 
113 0 40 7 
1317 -08 
1282 -13 


J. Henry Schroder Wagg & Co. Ltd. 

120. L'hrapxlde. E Oft 01-301 JrtkJ 


0I-SD076B7 
250 
4 JO 


8. SL George'x Sl_ Douglas. L 0 J 1 I. 

0624 4332. Ldn Agl*. Tranbar 4c Co. Lid. 

53. Pall M all London SWI75JH. 

Frt. V ik. Cm. Tsit — B5B 37 71 | 

FxLVt Dbl.Or-.Tst..(S 0 686f { 

Fleming Japan Fund S.A. 

37. nie Noire- Dome. Lurembnury 
Fleming Nov. 2=. .| SLS6Z.97 |-i B7| — 
Free World Fund Ltd. 

Butterfield Bldg.. Hamilton. Bermuda 

NAV Get 31 1 3US198.65 | ... . | _ 

G.T. Management Ltd. 

Park Hse . 18 Finsbury Cirrus, London ECZ. 
Tel: 01-628 8131. TLX 888100 


CheapS Nor 21... 
TrafalearOci. 31 
Anion Fd No* 13 
Darling Fd Nor. 17 
1 Fd So* 16... 


1132 

-005 

SLS123.30 


E728II7 ^77 


SAl.86 1 98 


pt'58 Hi 4 ID 



256 

T65 

570 

043 


London Agents for; 


AncJwr 1 BT.’nJt*_. 

Anchor Gill Edge- 

Anchor InL Fd 

Anchor In. Jff.Ta. 

Berry PncFfC.. , 

Berry P« Strlg. 

G.r. Aria Fd. giQU 

G T. Asia Sterling.. 

G T. Australia Fi. 

G.T. Bond Fund _ 

G-T Dollar Fd ._ 


SOU 05] 

|UH 554 

_5US55W^ 
1325ft 34AM 


C.T. Dir. iStrle 1 FdlMftO 


G.T.PaciacFd.. 

C T Philippine Fd .; 


[SA9sa lOftO) 
5irsi3.65 
SVS652 




SVS16.4S , 
SUM 57 UO) 


G art more Invest. Lid. Ldn. Apts 
'ft. Sr. Kory Axe. London. EC3. 01- 283.3531 
Gxrtmorr Fond Hut. 1C.I.1 Lid uuhi 
41. Broad St.. St Heller Jersey .. 

'Jilt Fundi Jer«yi_ (95 M 1000[ .. . I Uft5 
Uvimrr Fund MngL iFor EMI Lid latthi 
1503 Hutchison as*. 10 Horcoun Rd H.Kon^ 

0 50 
teo 
5.60 


Japan I 

Sentry Assnrance International Ud. 
P.0. Box 32ft Hamilton 5, Bermuda 
Managed Fund .... [H'SUK 2555) .. .} — 

Singer k FriedUnder Ldn. Agent* 

20. Caunrai SL. fcTA 01-ft*8SS4fl 

Dekalonde . )D3£2L3T 27 801 . ...I 612 

Tokyo Trt. Nw’.ftl .[ 5L:S40 00 | . ft U5 

Stronghold Management Limited 
P.O Box 315. St Helier. Jerse* 1 0534-71480 
Commodity Trust [88.53 93 19J.. .4 - 

Snri overt 1 Jersey - 1 Ltd. is l 
Clueen«H*e* Don l«d St Helier..I«y 0534 STUB 
American Ind.TH ..|C7 IB 7 341 . 1 — 

CojjperTrua Q1 42 1L70 . — 

J«B Index Tut ICIO 93 11 Lfif | — 

TSB Unit Trust Managers iC.I.l Ltd. 

Bagatelle Rd .SL Sai lour JWItj 1 OS34 734M 
Jerwj Fund W6.4 49 4| ... | 4 86 

Guernsey Fund [46 9 494| .. 4 36 

Gill Fund f)3 0 100 0 . I 12 ca 

Gill Fund iJrr+*} rl9S0 100.0) . } JftDO 
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49 1 0 30 8 1 

12 5 5 23.9 
10 5.8 262 

10 5J2S7 

11 54 250' 
10 64224 


11 b 11227 
1 0 ID . 5, 14 9 


IK 7 515 9 
1U 6 9 21 1 
1 0 7.1 21 3 


12 5 1125 7 

10 5 4}25 8 

11 4 9j28 6 

loj 7 _ ^M7 
£l|ll 4] if 9 


1978 

ffip Le*r 

I** 1?»; 
36 13 

77 36 

150 Ida 
80 38 

74 42 

UZi 840 
71 42 

20 14 

450 200 

14 9U 
42 2?*: 

247 167 
14l ; 10 
m 89 
£52 £48 
69 51 

£54 £27** 

£12 900 

28 23 

59* 

•Ib i 8C; 

8/ { e? 


Lamni Bd* i ,r i^ 
I/ruE-ii i:rp _ 
Lca-llercSanl — 
'iS'lHJ-deLSp 
Sli+iffiiv . 

Mams iRi-.-ap. 

MainjittR'By 

MuuIj-j £i . _. 

X IICIswj U’l’P 
‘•lppsxFdS:? *ui' 
ParanCx? ?0p _ 
pj.-k Place- Im _. 
Ptar i >oSikSrn_ 
>: Geux Iflp _ 
Scat & flm -.V. 
5 E £4 l »pc Ann— 
5ia.ik Bri*? .. . 
bee F:n NTIIhj 
T nnt M-i T«: :p 
r»l<en 3(^5 
We- - , id Ixdar.o 
Vo'kjiKSlon- 
jV.ki - - 


37 ...... 

62 -1 

126 

66tf .... 
58 +2 
900 tJ5 

46 

17 „,... 

420 

11 

41 t-2 

212 

12 

92 +3 
£52 ..... 

56 .. . 

£47 -r)* 

£10 .... 
a 

47 _.. 

l*«c 

66 


OILS 


325 ! 70 :l>i 

<ttj bb i i “-\LZ , 'r . . 
168 134 ISn: 3-y.- :n P I 
92o Tin JLr,: 1 [\ 1 

76; 65 ...PvKi: I 

39 42 •F-jTTTjr.i- j 
Lb2£.lL51 j .jca- Lir 1 *; .1 
£13 m! 753 h- 'PVh. v*-.l I 

40 ! :6 .-[win-.iil*;- j 



ponents 


4 iSJ i , j SHIPPS 

+ 1 rCl^ 55 6.3 41 252 P-rii i -'on, Sir 1293 1-2 |t?40J2.a 

200 112 ■ 'Cut.*:. Pr( - >71 I I6O1C [ . .1 rib >2 1 - | 

die 180 112 tVnrj.l <175 < . I ii.55 1 77] 

, , 343 :06 Kanw*. ’A. nt £! 230*c |-1 rS 29 [ 4.0 


£26; !t:2V':<' Fr 5 _[ 

450 325 [*nari'.<jl£: : 

412 JS 0 IV . n: ‘A | 

98 K ilhsBir.ilVTCl .! 

53 24 !v.-4 _} 

390 32b iLWJ'J < 

■:i5«*£97 
415 C54 

45 13 ttacMraitrif. 

306 173 *£?,. Shpf S«ij:_ 
19 12:; iprsatd: C«3 5p 

£15£ 715 |?j-..er-'fll 

2'< 1** 'iiwHbfti lc 

£49 £25S ,! i-l WcfcHSB. 
620 320 S.Kfn?Bes. 

602 4&? SellTniia Reg. 
b9 57 Iw> y-,P: £J __ 
444 22b I'SL i! 

Lbi £32 (Te »si'j4-i*?elnr. 

1»0 13C iTr.iriu'rd 

^4 122 kllnzar 

16’- 120 hbTpfCei (1.. 

1«5 Zf . l*».it 

395 8b i 3*i rld'Td SOf. 
82 51 v.r* o: *.A50c.. 


70 

86s 

158*T -2 
926 -2 

71 

71 -1 

£59 1 . . . 
£11 >; 

J8 -1 

64 -1 ; 

22 '; ♦*; 

LgS , 

375 

400 ' 

92 .! 

% 1 

33 

132 -1 
£99 . .. 

375 . 

23 -2 1 

222 . 

16 +■? 

935 -tti 

1*4 

£42i. 4-1* | 
350 -4 

560 

62 

262 ._.. 
£54 -1? 
172>B ...... 

228 

136 

145 

145 .. .. 

53 -*2 


310 274 
lid e£ 
15b 9b 
73 45 


OVERSEAS TRADERS 

: -ijw 1275 1 1 1|3 5711901 1 H 27 

4«>* 9 K - 104 0? S: 112 ’'J43 

*Rc I 156 . .. 1*1 |J 19 4 6- 4 fjl 59 


£20'il*> ql’br 33 ?1 9 5 »5S 105 106 ^2 837 261 

263 -2 i 50 4 0 2 5 14 6 118 76! • l* £l . 79« -1 bb4 09 1 

67.r -2 538 I 17120 63 HO 58 I.vjM.* -u \<t> 77 .... 01 - 0 

159rC li 89^5 5 2 710 0 4* 29 |.. • _ 32 ... Cl 0 j, • - 

11- ....0 25 I 10 3 352 2)15 59 C.nriKUi V. > 61 ... M3 75 21 92)3.5 

W..r 1U0 84 3 3 2 511? 1 


<51. .r! 111084, 33 2*4131 

3<?2*c -2 918 I 4t 4 5 S2 
51 il60< 4 0 1814 9 

60 -1 3 M 33 7*4.46' 


SHOES -\ND LEATHER 


70 [ . . 1 4 42 30194 52 109 6« liip'n-iip . 1105 -l T497 23| 

. .1 - -j - 214 si 47 '■.Sli.f>_ ..I 70 1230 5 o] • 

85 1 ... M6 34 2 5 111 6 9 54 36 tanwr |i:k i T . . 49 „.. *3 22 2.5 1 

109 I. . 7 67 2 5 10 9 4 5 f.9 2-R d. 51 CW 30 ! 

38*4-' t? 16 3 <1 O 4 3 8 65 40 ,(• \ . 52 . .. tl 9 2 71; 

36 . tl4© 48j 58 54 58 46’a FltUf'l '‘.rr . 50t . . t 2 91 4 2f ! 

81 .. ..dt4 5 31 83 4 6 48 73 Sim'A . 37 *2 1 16 IT 1 

Ifli-it . 2 FI 23 7 7 32 72 54 ynnis&lV.kr. 64 -2 4 7? I4^i 


I ■•••• ■ IJW 

4«>* ! ..T.' : *K- 

- :>! ■ » 7. 

-1 T-i. *7 
b-j- 't.-J i'.r; . 
'l; : . 

:!? if 

■.’li'ii-.i; .- • _ 

'• 

[■...'(tv £<f.- l: 

I'lyrid:?.- 
-iC '■ ■ n l*f 
;ii*i • 1 iVhft . 
Vs;*: * E Mp 

lit™ L'.:r.-. ;,ij* 

rVnt- 

:*.| 7.. S' 

1” 1 1” v.pr.- :0p 
! rv ht*. I.- i^p 


22 -1. tl 44 2? 9fi 89 7B 41 ‘nk,.«.h.^- 

OC -2 b 50 2 3 97 68 «1 1» 4 Tun^ ’U ■ 'i T . 

32 -i,. .1241 11112-115 m 6b*; ’t*.'.r-»hio .. 

44 1 HI 7? 4 6 *9 3 9 32 ‘j 2-1 U<*ami!0p 


RUBBERS AND SISALS 

[ I |+ Of) Die. I 

r* | Nork J Pricr J - I Vt |C 


If 5 ii (] J 8 ?i|| SOUTH AFRICANS 

32 ‘ -1 * 27 1 5 6 7 17 41125 80 |.U-*frt»l’ji30 . 2Z -2 10 16 14111 

48:. -u r!0.47 17 4 1 4 5 3 b35 41 P Ur In R' 500 i«3* 2 4 

107 «J ...r. t.W16 38 5B 63 14* fl? _-n. Tr‘li»i -A 117 t*2d*- 4 311 

I02<*. . IbSO 5T100 31 97 5? 1 .-Ul i' : ; c 53 -2 Oj.- 4> ! 

119 -i; 1871 3 2 109 5.4 175 95 »:r:rar- ,V*v _ 125 -5 y20i- 42 1 

97 -I 364 37565B1Z5 87 lkitot*Cpo Rl. 102 +4 U23 p 161! 

:i60 qi0 r «35 0 T64 _ 490 283 UK Bwaarsaiv . 355«e -20 tg58c 19 ' 


74 6.09 1 9 12.? 5.7 

2 g-™... b n 4 uiioioi TEXTILES 

73 76 4-0 w m 


75 ] 

to? r!Mam'.'cm2 I0p.. 

114- p. ; ri! 

l\ 5nw»JIVr 

lb? ij-'JbfielijMp 

2o i'r,cr-inese !>ip _ . 
23 ; * llatiLdiip. 
£i; ■ ;r^-n<J i- eniral Kip. 

ai Cji'inoil 

65 iATJuiVi: Li ;6p . 
56> : Highlands M50c._ 
41*; KualoKepofii MSI. 
29 k*KulimM5t*_._ 
69 L.ln Surutra ]0p, 

36 MalaUifMSl 

30*; VuarPuiwlOp — 
55 Manuiiuo HW^ UJj> 
| 37 SiinceKrianlOr- 


93 ._... 

102 

17 

55 +1 

245m 

45 

37 

11*2 

310 +2 I 
104 -1 ' 
95 +2 i 

65 +1 
45 +1 l 

160 1 

59 ..... 

52 1 

65 ' 

73 


42 28 RrjhMuhr. 

10*4 4-i Bri.'rtr iirp*l 

.17 10 I'-ni F-u'.ai.m 


5 , PUBLISHERS .17 10 I I'-ni F.aiamn 

H .]g ,t,q } q 17 »7 5**!; ;?*; Rnl ‘li'hJir 

35 ...° *4.08 .7 5 2.6 7 8 V fi 

53 3 : 5 3 7 3 39 ^ 7 ?-, 

8 - IJ f} ;; »: 5 ? uS»'V.i 

S. l] ^ St 28 lauoAlM 

40 $75 29 5.* H ™ <%**** 

3b 4 75 2.51 5 2 7 4 

63 +13 128 14 53 203 Hi. l XL. nSrtftrt.c 

5» -1 tb21 3.3 59 51 T tl rll^M 

s 1^“ « If H 105 m. KSSmi.: 

S =P is « 

60 +2 blOc 3-5 2.9 &1 Hf S 

20 105 33f74 _ ” i* 

23 t737 2.4 8.9 7.1 ,22 

48 t4.43 1.6 D.8 7.0 \f 0 S 

48 +3 J9.03 4.6 5.5 5t VS, 

14 608 43 4.2 B 1 H 2 VT’ 

70a] t3.15 4.1 67 6 4 22 3? 

39 td2*49 23 9.6 6.7 if S J. 

193 «1 43 3.ZM.9 S 5 

136 ..... td3.40 58 3.7 78 # 

328 14.19 33 6.5 65 * 5? 

55 ..... 036 3.4 3.7 9 6 $ 15 

38 ™ L42 3.51 U| 6.1 g g u^p^ 



PRINTING 

tTISING 


.. .Lew l«er«_ 
21 15 Lbt^lUIs— 

16*4 7 


TEAS 


India and 

v*A-nFT'inner£l. 

In. • £i ... 
Errp.ce hJ?l' |0p. 
UwcHmifi!.. 
M<'-*«M!ll-‘b]£l. 
i\ . __ 


Bangladesh 

255 I +9.651 

265 10.15 

92 7.11 



jVHj 

fw|«,x|PT 

OH 2 7 ' 79 ! 
4 7 2.4 13 0 
4 li 2 0160 

371 -J 2 91 

26, 2 7 34.7 
4- 11.6 ♦ 
- 6.5 — 

lfcjiy* 73 




SECURITIES CQITDl 


— | — 1 1 London Branch: 


4 4 J]l 70 
36 4$ 86 
1.0 61242 
6 5 6 ■}■ 

- SJi — 
13:.-2i 85 

- to I. 

lb) .- i 

1 211? “110 3 

4 5! J 1| 5 7 

- . ' Cl 23 2 
3.B ; M 75 






BicJi l»n 


# • 

.. 23, 

* - I — ! • 8>0 

*o34 IS bf J5 2 

i’2J! 30 ’ olll 6 

bto*.- «4|l; SI -- 75 

..... . I *1 bfi 

y8i,»J _ |,-.o!i - ]40 

— - I -- I — 40 

*2 6< i 1[ 6 >j 61 

g:* j71 is) Tel 9.9 4 7 

i-*.* 

* 02 8 c 1 o! 8 8 

Moi 30! 7 3< 62 175 
01 1S3I CSJ150 {> 

4 

—1 — J — ; — nil 


*■’ » • -1 * *■ 

18 I'j ;i. 


MINES— Continued 
AUSTRALIAN 

, I- r.rl ]»• . 

I l*i i> .■ I — | Nrl I*. 

1 P<\.T“V . ‘ ,! 111 1-3 I 'Vf- 3 

JCi' v .iiK -i 1 *12 )-4 [ 

i'. .nimiiV 300 - 10 1 -• 

I-.+ ..P 3 2-57 '-lOJtqtOi 1 : 

...V.-.-'i*.'.. ‘ 13- ;) ^ -l 


053 7r. 2.41 6 3 7.0 

t 15 9 J Tl 59 
4.9Ti 1162)118 _ 


QVj?i. - f4.D - 
tl 34 5 8 12157 
- - - 6.4 

7®i 245 74 — 

QlT>,r — ?5 - 


-1 629 IIIIl.’i&O- 
. ... 1 52 3 1' • 4 93 

n50 39 ; '.I 50 

-3 K4 86 2 6^ ; 9 3 

-2 qi:s 24 i?:z3 5 

-13 *2211 2 2 3 7; 9 6 
4 ?: 16 2 ■?( S 9 

-2 15 23 22 6 4. 8 9 
.... bill 6 3 134 


•J IV Mli. « 
’! re «ad i.-i : 
31..U-.: I >•!;- • 


11 Ml. '.tv' I 

■17 ' 

19 *i.>!tu? *. 1. 

30 -I 

*j!) <£i£(v::l'2k 

12 I'nr'ii-.: M'. £ "r 

310 1 ■-!.(. v T — 

50 nviSwrr. ivsi.' 

8- Hi-*! . V.in—; Ai. _ 

35 I'.Tiimi rix-i.. tic. j 

TIN 

23 Arul . I 

240 WfFnanMI_ 

45 IV^raL! Ttr. 

190 F-erjur.i:u$Mi 

111 I'teeinr - - . 

8*1 GijM ft Rse _'-;p 

220 <A«'i>i: 1 .■!' 

130 Her Jen; 

73 Mr' iif 

7 (anijr K5;? . .. 

64 K.'nnniincSMf'Vi 
450 K:lliiuh-ill 
230 ‘4a> SM: 

40 . .. 

5ti ]\T..:.iien .iip_ . 

165 Kudin; S’.II 

49 <air,lPiriir . .. 

47 nviiIii. rnf't li'D 
llii .'touih V.iriLi St|f> >1 
’.Vi »* r.n *.!;.* njr.SMi. 

134 . 

55 .'7;i't?n>-iV..’p SMI 
E4 [T.irj.in; lii' 

74 TutcI.- IiIKM :M! 

148 tTlMOfcSW - - - 


ir, r_r : J 5, 1 

_1 5 I I 

2 I i.: 1 - 

iK.'ti -:* 

“O ' 1-2 I 




55 -1 - 

£22 -15 - 

17 -1 — 

440 -10 015 c 

195 -5 

1 24 t 4 qjc 
55 — 


. .. 2 SI 1317.4- 
-5 0500c 0 5 21 9 
. . 140 4421J 

-5 OllOc d> 1* 3. 
.... ? 04 5.8 4 6 

^iLh 0^9 7A 


0*2' -e 2 i 4 
t 20 

-5 Q17.V 4. 10 
i»9 toZe <i> 0 

... 6 of' 13 15 
. .. r)Wc 1.6 3 
-1 2 0? 6 5 3. 

-1 41** 2 0 9. 

0 6 16 

.... nl’IJf J.l 9 

'.‘'bjc 5 3 7 

;-jl0r; - 3 

6 oO 0.8 11 

.. . ;‘ ! £T 3 0 7 9 
|Mi55c 16| 


6 65 2 3J!oV31' 

....3 45 1 7li; Mi* ■- 

....1340 0 3] ^5 222- 


COPPER 

60 |Mi*-s:n j B* r«* | 6C [ ...... j*030cj 1.9| J 

MISCELLANEOUS 


8.0 69 o7 32 

80 b9 6 31 

JJ 45 13 a 6.2 

. . B— — — — 

*3 Hj3Q 2.4 3.1 24 J 

... tb 5 4 4 ?? 6.4 

.. . t315 2 7 <*4 ,47. 
.... os*:ieof 9 i- 
+1 084 71 2b ao 

010*1.306 139 - 


B.wma 50 -2 

BurnEMin^lT.’p 14 

L’unf Vicrth l«*c_ 190 

NtfTficaie'JSI 450 -10 

h7Z - 234 

Sabina I.11K rSl 44 

763 1-12 


TiraE\rtn.U ... 
Tehiit. liia^ra! • !'T . 
Yukon i.'otk i.S! _ 


GOLDS EX-$ PREMIUM 

London qucnalinn' for vele**!o<t Sou:h .Vfnran Hold mini'ic 
shares in l* S cum' ivy 1^ cIuHini: ihe in'eMinenl Hollar 
premium. These prices are at ail.ible only Uj non-l.'K 
resident*. 


2 79 I 4 7] 4.5 
5.55 L7] 5.2 


515*4 SUM. 
Sll>j 830c 
585-' ?3<V 
Jifeij 
SI513 975.- 
S13*g 900.- 
465c 31 ?e 
S177 e S16*i 
$37 525 
531*4 514 
$12i; 895 


PuflehRI 

bscC fnelil . _ 
E»i RanH 11? A l 

F.< ficHuliisrv _ 

Kre^ PrjnH .. 
M Hel-wRI . 
SliUnfllein.Tilr 
Vi’il Red- - Stic _. 

WuilmcRl 

fte^i lIMc* Sv ... 

Wes era beep 


510't 1 

flfeSe -5 
3SO. -!0 
S17>; ^-1- 
Sll 

$10 -*i 

3CSi* -5 1 

SI 7*4 

$ 27*4 +*., | 
520*.. -r-*.. 
988c -12 


tq78. 1 7 10 4 

031 '■'* * 2 

■jlFOe ■> 15 7 

qiitv <• 220 
tq::-.- 2 3 6 h 
0115c 33 7 - 
CJ3c5- 3 7 1M* 
If*. * 23 -t 
QB2Ar 2.4 9 h 


322 bl5 

215 13.5 

335 15 0 

25*2 — ■ *FI.75 
113 ...... h7.44 

152 12.5 


Sri Lanka 

lLuami£l | 210 |-3 |538 

Africa 


3 HINES 

CENTRAL RAND 

rbanOecpR) 304 -1 — } — | — 

iRanHPrpRl. 272 -5 — — J — 
idfont'n Est R2. £28 ->4 tQMOr 2^ 75 

SRandR] 100 +* 2 tQ13c 6.7t 7£ 


EASTERN RAND 



[>M”1 

m 




1 

1 


NOTES 

Unless mbborisr indiraliL pnir- and nrt dividends are- in 
pmn and itrnoniliMlions juv CSp. Foimlnl priwIMnunc- 
ration and rnrnnr hosnl mi Innl annual n-tnn> indmouniv 
Jtod whrrr povdblr. ar>- u pda l nl on hall-ii-arl; rijnir-s. PIEsam 
ralcnlatrd on lh*- basis ot nrt djsIrihuUon: brarKrtH fienn-t 
indirab- 10 prr iml. Or morr riilTprcnn.' ii f alralalcd on —nil ' 
di«ri bn ■!(«>. loirni arr bawd no - matlmum' dl*ariHuli"n. 
Virtdharr based on middl* pniw, jit rr»«. idjtwdUi.llTnf 
D p-r c*«l. and allo» fnr ialur ut drrlarvd rfininbolinDs ami 
richiK Smiritlo Kith denond nations nihn- than aerling arc 
quoted laclasiir of (be imesUnroL dollar piemiiua- 

A Sierlin* Hbimminaied terurines which include ic vestment 
Hollar rcemium. 

• -Tap'' Sb.-lL 

• H.chs ami lone marked Iboshare heen adjusted to aHor? 
for nchu* mtier l«r ia-h. 

t Inlenm sin re irv-rvasr-d or momrH 
; Irle-nm me- rrthicbH. paned nr rt-terred. 
tt Ta>-irf-" if rn'ti rcndcni/ un appLicalioa. 

0 hicures >>r rvic.rl trailed. 
r+ I'll listed tecumy. 

n Pnro m nme ->f yiism-nsirm. 

5 Indicated dnulcnd aU-r i-:ndinc --crip and 'crn'cV-s issues 
nr. cr reliie* to pi«.n.-iu« Hinden't .m- lorecatu. 

* Merger hut or reorgan»oljon in progress, 
a N.< <om tumble. 

+ Same ir'enm. reduced llnol and w rcrtaced eamir.sp 

indioilud 

5 Fon-cnsi rtiiiriend; co.vr on earnincs updated by latest 
irlerlm rtaiomeni 

; i.'ocor Allow, inr . r^uorwion nr >h.w. n^t PW ranfcins !or 
flu I.1. prl» or nnbn: only for r..-<JrT..fnt1 dividend. 

I; i-.r.er does nm allow tor ..liar.^ <^hi- '1 m.' .V.o ronL f"r 
ilnidcnd at a hiiun* dole, no P K nun usual!;.' proudert. 

* F.\cluHinc n linal dnideud dcelomljon. 
i« Recivnal prir«. 

1 No par wiliio 

» T:i\ free, h Ficurer based on nr j-T- rlu-. r.r other nHi- .-.7 
r^ltolr 1 I'en.'. d Dmrteoil rsl» ;ii»i* 1 ur nb.^K *>o porv 
01 L.ipiml: purr bnv.d on HiniKibl on lull capitoi. 
i" ReHemrt-on «ield. 1 Pint -icM s \rsunaoJ rii-idepif and 
yiHd b Asr-umed rfm>1nnd jo»I nniii ,iUrr ^-rip •'■■■iir. 

I P4 >bv;iiI Imm ■ npilal smiri r. k rnn'-h m litlcnn ImlIvt 

ihn pm inns ioi.-il n n,;hi- r- ndm; 11 1 jnnrcs 

har'.'d on preliminary Iieuros. & Ihvplcibl un-l mvIJ e*r|u«h 4 
T>.rial poimetiL I Indic.ilod nli-r.J ..rr.i'r r l _|nu-' lo 
pro 1011 ib'iilen'i. I'E raiin hasnri un .itin>i -I 

e.irnioc'.. c ion-ciist rl'ii'.lenH imrr h.r<ii on pi". " 'nr 1 
tjeiini;. 1 To*. fri-» "|« .m;i IV- l « Ai'-M •■ll'.» Inr 
nirnnei 1 lour- • >' |li% idi'nd ntid ; n-io b.i'-^l on merger ii-rn»- 
1 Pual'-nd .«ut 'Mill u» lu-U .> 'to i.J !«.•- mu, < •• nil 

■ppli 10 ipnal |I.|J men' \ Nvl do i»l* -ml .■ini ■!••!•! It 
Pri-fepen* e 'll* iilenil I' i..'* , «l or fh-!i-rr> >1 • 1 .i»m>Ii.iii K i.-n- 
firm r I nvirionil •■mi vin,d }..»■ r-*t ..n penf... I'j ni nlha r- 
•fll'.|:il rflimjlm Inr l'UMJi ■• 1 "rni'-'l ill-. I.lenrl 'I.l' 1 

|li.T leailiu -TIP and or ■ I gill- |..,»: II I nil nH-l . i— l-l 

h.li-d on prir.i-.-i In. or iMJioi ol'ln.il ■■\lineil*-' lor 
1‘TovTfi K Kicre- hari-1 mi pm.p-ili|. oi -ilh , r 

mill- lor i:f7H M Do i-Vnd .m-l t .i-ld liiau-l on l-ro-K. ii. i 
r iHlirr liliiMl r JiAljli.' l-T l-W N Hi- nlen-l i-nd J i'--l-. 

>od m> pn-'ierl i.r oibvr i-U'im! e-1im.il* - inr IH' 1 I* 

i-nrns teoi nn po— i-^iu- cr «h--r >-(li-ial •-■nral-i fnr 

I err k. TP. 9 ilr>*--. T Ft; ur".. a'-iinn-d / PridcnH ioi.«i "i 

*i Ymlil mm-.-h-I on .*i-.ii ni| i!i.>n Trcis'ilJ Bill Rale sla;* 

iiiha.Tirti iin',1 maluniy oi m.-k. 


MMiMiiar cmdi- >d-.ii 

II. if Cl >.'I||||3| dl.lriboli. 


. CUirnpIMlir .TCipilltlllrt 


M Rrconl ” and •• Rights " Paqr 38 


Tii-i -ervitb it mailablr to even - I'raiqum drill in nn 
4orb Rifhinisr- thmiieh'iiil I ho I ‘riled HifirtHrirn for a 
fee nf £400 per annum fnr oath Mirnrilv 



4 H 29.0 15* 2 
4.928 0 28 
7 H 2 L 2 180 
2 . 2)57 7 24 
-1 - 34 
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attacked for failing 


veal EMS impact 


BY PSTES RIDDELL. ECOttOttKS COR 5 G 3 POMMHT 


UK seeks 
share in 
frigates 


THE LEX COLUMN 


THE. TEEASl RV way strongiy 
criticised yesterday by an ali- 
p*rty committee of MPs for 
refusing to publish estimate.? of 
the impact of the proposed 
European .Monetary System on 
ice lK ^onomy. 

A report on the proposals by 
the Commons Expenditure Com- 
mittee describes the Treasury’s 
background memorandum as 
•• uninformative." 





-Mr. Michael English, the 
Labour chairman of the sub- 
e'lmmiree uhicb conducted the 
inquiry, said yesterday that the 
Treasury r.ad refused either to 
provide its own projections of 
the possible implications or to 
ai.byy ine MP< and iheir advisers 
t'i use it; furecjsun,' model of 
of 'he ee-ji^my. 

iri-lCai. Mr. Terry Ward, the 
.s:.- 1. - ;-rnm:Ct?c’* specialist 
adviser fro, si the Department of 
Anp):ed E c tm ui in vs al Uan:- 
bridge. ji<- examined the no«- 
fib:* r»?nis* of British panicipa- 

•jun io the system. 

H« son 1 . hides wai though dif- 
ferent e«.-.'n'.iniic models now in 
ti?c- p-irbl 21 ve somewhat dif- 
ferent re- lire. it is extremely 
unlikeiv mat any would show 
tr.* 1 system to have a beneficial 
effect on* oulpm and employ, 
men*, on any plausible assump- 
tion about inflation. 

Os this ba-is. Mr. Ward calcu- 
lates tbit total •mtp.u would he 
11.7 per cenr lower in 19SI and 
employment 375.000 lower under 
a fixed exchange rale (the EMS I 
than under a floating regime 
whi-.h maintains constant com- 
petitiveness even if earnings rise 
only by 3 per • ent a year. 

If pay rose by 15 per cent a 
year there would be a loss of 
1.07m joos and S.4 per cent of 
total output iv - 1981 compared 
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I | BY LYNTON MdAIN 


Signor Guilio Andrenttl. tbe Italian Prime Minister. talking with Mr. Callaghan 
Downing Street yesterday about European economic issues. 


with wna: would otherwise have 
happened. 

The '.■inclusions are believed to 
be broadly similar to some, 
in ouch ri'" 1 ' all. of the projections 
contained in an assessment pre- 
pared by Treasury officials, but 
thi* view would be disputed by 
other economists. 

Mr. English said yesterday that 
when the sub-committee visited 
Brussels was told that the 
British Government had par- 
ticipated in public discussion of 
the svsiom in the UK far less 
than other EEC Governments in 
iheir own countries, so that such 
discussion had been mainly 
restricted to technicalities. 

The report itself is non- 
committal and mainly acts as 
a guide to the evidence, identify, 
ins: the main issues and points 


of dispute. The Government will 
publish a Green Paper on the 
proposals in a few days and 
there will be a full Commons 
debate next week before the 
Cabinet reaches its formal 
decision, which will almost 
certainly be against immediate 
entry. 

Mr. Nicholas Ridley, the 
senior Tory member of the 
sub-committee, said the system 
represented a major political 
initiative and it bad been wrong 
to debate it as solely 3 tricky 
and compl’cated economic issue. 
He said the political side had 
been concealed from the British 
people. 

But Mr. Giles Radice. a Labour 
member of the sub-committee, 
disagreed, saying that while be 


was pro-Europe he did nut sup-- 
port UK participation at thej 
moment. 1 

The sub-committee received j 
submisisons from 25 economists: 
and politicians. The report notes J 
that none of the economists on 
the clearing bankers who gavel 
evidence would at present advise I 
entry, although some economists! 
might advise change* in UK 
economic policies leading to ( 
entry in two to five year?. 

Mr. English said the issue was) 
essentially a political one. 1 
People should not say Britain [ 
must go in because of on j 
immediate economic advantage! 
to Britain, since there would not; 
be one. • 


Details. Page 7: Editorial 
Comment. Page 18 
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NEC to discuss Labour 
manifesto with Ministers 


BRITAIN STANDS to guilt a 
large part of a £663ra contract 
for frigates for the Canadian 
Nary under the agreement 
reached last week with 
Gens tar, one of the 25 largest 
companies in Canada. 

At least three of the six 
advanced patrol vessels could 
be built at the order-starved 
cards of British Shipbuilders. 
But the Canadian Government 
will not decide which tender to 
accept until the end of 1980. 

Hie immediate deadline 
1 British . Shipbuilders and 
- Gens tar have to meet fails on 
t December 19, when the project 
i definition studies have to be 
I submitted- These are now 
j under way under an exclusive 
1 agreement reached with 
I Gen star. 

Both organisations have 
! agreed to work together to pre- 
1 pare a suitable design. 

1 Drjtence Ministers and o®- 
i'cials from the Canadian armed 

• forces are expected to narrow 
I the field of organisations 
| tendering for the contract to 
1 two groups by next June. Tbe 
I winning design will be chosen 
j 13 months later. 

j The craft are expected to 
I enter service with the. Canadian 
[ Navy between 1985 and 1990. 

Genstar is a diversified 

• operating company which 
I makes chemicals, fertilisers and 
i building materials. It is in- 
i' voiced in shipbuilding and 
| repairing. 

! The company is controlled 
. by the Belgian Sodete Generale 
. 2nd earned film in the t^ird 
i quarter this year. 


Although Courtaulds profits A 6 tii 478 (% continuing 

are unchanged at £27 ,4m pre- index TOSe ‘1.0 10 4/0,0 h alf with ~ sales <urrenttj~ 
tax in the sis months to Sep- around' 20 

tember. the underlying trend ’ This may offerAaa* seoue : ’fitt 

has dearly improved. In the jbe longer term picture further margin gaiittiat&S? 
first place, profitability was remains very uncertain. But .cent Tesco, lags' befiftig 
sliding right away in the second Courtaulds stilt has a lot of new bury where the 
half of last year- which— tm- capacity waiting to be filled 2.9-per cenL:Sotto 
usually — produced lower j s Continuing to cut out loss the yearis for pre-tax - prbB 
rerurns than the first she makers Meanwhile the pros- the drdjer- ^8^T«f,H0at' 
months. Secondly, the relative wctjve' vield at 116p is .cflm- 

strength of sterling has knocked fortably over 10 per cent. . offer TelcO. 'sn^ft"$ctjpe^ Ti 
a big hole in the latest figures- more. than jlQ percent; djyidi 

Courts olds reckons that profits T ‘increase.; At\o4p,Vthe--histdSic 

could have been £10m higher Aesco •-•••. -yield-os 4-iTper cehL 

if sterling had depreciated far Yesterday's, interim figures^ •- L '' - " 

enough to make up for the loss from Tesco suggest that the. 
of competitiveness brought High Street price war has.; 
about by the UK inflation- rate, developed into - a three-bo rse 
In the domestic market. race. Tire wihner^- ^^ 
imoact of the consumer upturn Tesco. Sainsbury and^Asda.'TJ? ^ imlikriy 
has been largely confined to the losers indude 
garment end of CourUulds’ voluntary ' 
business. Profitability on dents and tbe Ttkes-fof- Inter- 
fabrics is a bit better, but has national Stores T >' 3? 

been held back by the fact that weeks to md-Angust Tesco s U : 

the UK has been the only sales axe. up 3± per heat and ; p 
strong market in. Europe and pretax profit"^ ^im_ahead . » * *#•« 

has consequently been sucking £13.8m. . .. v . . . '. £2S^i!f52S^S2fS! 

in imports of fashion products The impressive feature is that ™3yhe half -a _pwnt above «e 

such as corduroy and print -sales in ‘. the . corresponding ’ 

fabries. In UK fibres, volume perroff; vjere already .bepefflaog .^ki i_2^peir,qgt 
has fallen slightly lower am«T «iaiificgntlvr.'.frdin the laurich of I^^. whicfa iS jiet^ii^ 11^4 ^ptiT 
prices remain patchy. Operation • Checkout Tesco cent to redemption, it is lofefc 

_ , . ' _ reckons this reflects volume ing :j»arg£aaliy:- • attiactivli 

However the overall N (mainly in food) on exist*; against the’-recentiy exhausted 

« space the order of 101., 1. p. . ^.t .E.c^uer j ,' 


the Continent where an tipUuii .uw ♦/» onined about it ~ swant fn h^np ~ hwn ; nitv^ri 


consumer 


nere an upturn t0 gained about it seems to have been, pitchwi 

demand • Co ma jg pg r cent volume in the_28 iirfo a-'sorir of. THhmm's ian^- 


reduce the pr^ure of impute wee ^- t0 i’ to iff-:\Sep^bet^"lt4s‘%bionB 
on the UK fabrics side.- The ^Qugjj this, partly reflects t^ discoubt houses -twtt' it 
outlook for fibres in overseas j^^ai hnpact ' of Dlseafuiit- ^B-. pirSc^rly ;aTtr3cft^* )o '%e 
markets is also rather, more started an January.’ . longer-term funds. 

hopeful given recent currency So far therefore, it seems that . lnMtaA .7. 


Continued from Page 1 


EMS 


BY RICHARD EVANS. LOBBY EDITOR 


By Psul Cheescrighc 


A LARGE field of mine- — lieuv 
stor.c* v.hi'.-h itavu htfcoin,: in-, 
‘.r^a-in^ly r^re— ha.* l»v»-n 
d!«<ov.- , i-etl in ■.-cntr^l Austrului 
by lliiirisc Properties or Mel- 

t.OUlTi'j. 

This U -ho first df'.f'tvery nf 
rubies ;n Australia, and Hill rise* 
shIU it was potentially among the- 
top ir.ree ruby discoveries in the j 
world. I 

Prices for rubies of well over: 
830.000 3 t-arat have been paid ! 
for fine stones. ! 

Tbe new find is on thej 
Arnbalindum Station, north cast] 


^’Darwin 





ALICE® 

SPRINGS 




Brisbane 


THE MRS! -I irmishing.> over 
l lie draft Ing of Labour’s election 
m.i::ifesto upened jrsierday with 
;.n invitation i.-uiii Mr. James 
Callauban for members of. the 
party's National Executive Com- 
mittee to meet senior Ministers 
on December 20. 

The significance of the tneet- 
in;. which will not reach any 
decisions on policy commitments. 
»s that the Prime Minister is 
determined to retain full control 
over all stages of drafting and 
to keep all options open. He 
is seeking to avoid an alter- 
native manifesto being drafted 
by the Left-dominated commit- 
tee. 

Mr. Callaghan suggested that 
the meeting, to be attended by 
all NEC committee chairmen 
and officers, should decide where 
there, were broad areas of policy 
agreement between the Govern- 
ment and the NEC and “ to see 
where work stili needs to be 
done." 

The manifesto is usually 
Uet-ided ui j meeting of the full 
Cabinet and the -NEC shortly 
before an election camoaign. 
This js the first time there has 
been a preliminary meeting, 
which is /olt to be necessary 


because of the widening rift 
hetween Government and party 
over economic policies io general 
and incomes pulley in particular. 

An indicaiton of feeling came 
when Mr. Callaghan’s sugges- 
tion that Mr. Michael Foot, his 
deputv leader, should chair the 
meeting was rejected in favour 
of Mr. Frank Allaun. the Party’s 
Left-wing chairman. 

The split showed in two 
resolutions before the NEC, one 
attacking Government policy on 
Kirkby Manufacturing and 
Engineering, the Merseyside 
co-operative: the other criticis- 
ing the Government’s economic 
policy, particularly in raising 
interest rates. 

The resolution on the co- 
operative. submitted by Mr. 
Eric Heffer, MP for Liverpool. 
Walton, reaffirmed support for 
the venture, criticised the deci- 
tion to sell it to a private 
company, and called on tbe 
Government to reconsider its 
attitude. 

It was passed by 19 votes to 
.nil with about eight abstentions. 
Significantly. Mr. Anthony 
Wedgwood Benn. Energy Secre- 
tary and the chief sponsor of 
fhe co-operatives, voted lor the 


resolution although it criticised. 
Government policy. He did not’ 
lake parr in the debate. 

It was decided that a depu*v 
lion should see Mr. Callaghan ; 
and Mr. Eric Varley. Industry: 
Secretary, to see it an alternative- 
could he found. j 

The economic policy resolution; 
was shelved until another! 
deputation meej.? Mr. Denis. 
Healey. Chancellor of the] 
Exchequer. It accuses the; 
Government of trying to make; 
the trade union movement a | 
scapegoat for ** a lack of any 
effective control over the Bank! 
of England, the money market i 
and the City in general.” I 

The NEC agreed, after some; 
argument, to make £50.000 avail-; 
able for the Labour Party in i 
Scotland to fight the referendum J 
and £30.000 for Wales. The] 
money will come out of the! 
party’s dangerously lew generrii 
election fund, which now stands 
at £300.000. far short of the £lni 
thought to he needed for the | 
general election. . 

A decision on whether to put; 
£100.000 towards the campaign, 
for direct elections to the Euro-] 
pean Parliament next June was' 
postponed until next month's I 
meeting. 


effectively. On this point Sir 
Andreoni reached agreement 
wit! i Mr. Callaghan. 

Other points on which the two 
leaders are felt io be in agree- 
ment concern the technical, but 
nonetheless crucially important, 
issues, of the type of interven- 
tion scheme to be used within 
the EMS and the composition of 
the 25bn European units of 
account credit lines, which will 
be used to defend exchange 
rates . 

Both countries want central 
banks to be obliged to intervene 
within the new system whenever 
their currencies get out of line 
against a currency basket or 
trade-weighted index of ■ Com 
ra unity currencies. 

Both Britain and Italy also 
fee! short-term facilities should 
make up 60 per cent of the pro- 
posed credit lines, whereas 
Germany 3nd Holland think 
short and medium term credits 
should be of equal amounts. 

Mr. Callaghan will be takins 
bilateral discussions a step 
further when he visits Paris 
tomorrow for talks with Presi 
dent Valery Giscard d’Estaing. 
He will also see Mr. Jack Lynch, 
and M. Gaston Thorn, the Prime 
Ministers of Ireland and Luxem- 
bourg respectively, in separate 
meetings in Lundon on Monday 
and Tuesday. 


mmi guinea jiuviv kwcs. • — i ^ -juu UU iui»,u ■ . . ' . ■ ■ .-rf^ 

The group’s narrow operating a good part of the interim gains. s,> or.t .gated -gilts h$ire tngn aggd 
margins make precise forecasts The’ impact also shows through to move aheaa during- a p^i® 
impossible, but £70m or more at the net margin level" where when Minimum Leading )K^e 
could well be feasible for the there has been a slight improve- has been increased ,b> 
rear compared with £53.7m pie- ment 'if all Checkout launch tentage points. How’s that for 
tax last time. costs are counted. - .*• - stamina? 
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oE Aiice Springs. The rubies] 
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abrasives and sapphires. ] THE TUG general council union leaders that they were uo- months would range over Hie[Showere will be wintrv on 

Mr. Neil Crowley, the manag- 1 shewed yesterday that it wants to necessarily excluded from this employment consequences of new ‘1 -.nn'hprnmp elmiiiv hiter 
lug director of Hillrise. said ! bury the hatchet after its rebuff Jast negot iati6ns. technology, hours of work (the ierhaos wllli n5n 

samples had been extensively ; Jast week to a pay and prices TrKl „_ rf rh4 , n *tii** nf the TUC wants a 35-hour week >. the v .. he rather cold in the 

tested in West Germany and j agreement with the Government t«U' Common Market and fiscal n nVth hut very mild in the south 

Asia The gemstones found «t : worked out by its own senior NMdyS « «i0» ™rml TUL policy . W e are always iooking "^Uoo^ Vain folSweSby 

far had.been of excellent quality, negotiators. negotiating team is m so e f or understandings and jointly hriahter chnwerv weather extend- 

information at present „ too U decided to ask ite TOC gg »S£ agreed policies with the Govern- S«e 

scanty to uiyo any clear idea SSEd ment ' he sa,d ’ {colder with night frost. 

me finds value, or even, indeed : discussions with the Government >» - The TUC would not try to re- — — 

whether it w ill turn out to b'. . on developments in the erenomK' ^ed to T^ry lhe d?y The- tIw talks on the joint statement. BUSINESS CENTRES 


TUC set to resume economic 
talks with Government 


Weather 


UK TODAY 

THERE WILL be some rain or 
drizzle at times, chiefly in the 
west but also some bright inter- 
vals. Scotland and Northern 
Ireland will have showers, and 
bright or sunny intervals. 


The Board has declared an interim dividend in respect of the i97$fjciyckr amounting ' •' 
to 2-764pper 25p Ordinary Share of which o,o76p per Share is id respectofpr^ts . 
earned in tbe year to March 1978, and arises from the reduenonin therate of ACT,' 
This dividend, together with the imputed tax credit, amounts to 4.12^ (1977— 3,75^) 
and will be paid on 12th January 1979 to the Ordinary Shareholders festered in the 
books of the Company as attfie dose of business on 22htf'November 1978. The cost ' 
efthehitenmdiridendaftec deduct^ ACT is £7-6m (1977-^6^111); 


Unaudited results for the firsrsix months 
of the 1^78/79 financial year are; 


BUSINESS CENTRES 


Y’dar 1 
mid-day 1 

«c *F 


W RuM« of^SuLufcMww- 1 ** bMn ’* Significantly, tl'P talks will not SSSSUTte reMmudks. j KX. 

L!f I, conducted by the six TUL. . Ti;r Although the idea of monthly , Bwn .i 

aiihcult to btij for aeterjJ .ujrs, hers of the National Mr. Len Murray, TUC general . - t meet | nai 0 f leaders • Bt-ira« 
Mines in Burm-. l isUiiionally u ' 1D l lC j ,_ secretary, stressed yesterday that yi . 1 iniiiBeallv 10 '^.^ 

^ sStto U, e rite MW talfcs appraa-^i Ifas only ^Uor S nTTnS KS-. 


are still on the agenda. 1 

Although the idea of monthly p. L -,nn 


stpDcs. are almost exhausted. Sri:™* 
Lanka remains a source of so rut L, , i, 
sloncs. and limited quantities are] Tlie fal1 ' 
alalia ok from East Africa. . statemen 
Exploration is going ahead id union nej 


economic committee. * continuation of the normal con- SPems lCl have |j een s h e i V cd. the gmiui 


quantities are' The failure of die proposed joint tacts on 0 cnerdJ economic qu..^ TUC rt1na j ns committed to = • Kudap.-.i 
E^st Africa ] s ‘iM eraenL an(1 guidelines for l,ons - "broad understanding" on the j k aip-* 

ing ahead in union neguliainrs has been panly He said discussions with economv, including pay. cachlj^^ 
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Pakistan. 


. auribuled to the feeling of some Rtinisters in the next couple of year. 


‘watchdog’ may see NEB books 
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SY JOHN ELUOTT, INDUSTRIAL EDITOR fig? 

TlfE GOVERNMENT is consider- Instead it said that the Govern- ment would make it impossible This would not give him the ! bondou 

i«* •»!-*. ‘'•““i* J he .-P at, “ 
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t roller arid Auditor-General a and would report its decision to sensitive confidential ln.orna- jm^^ring a tokeowr b ^ 
lirated amount of aMe* to tho .ha Commons “at an early data." Uoo. a ton S“n i.TSi * ! 

hooks of the National Enterprise it Is understood that Ministers Now, however, it appears lhat leave the- 


HOUDAY RESORTS 


Board. have not yet reached a decision, jjrowrog political pressure for a 

This emerged yesterday when but tha: they may do so in time: more open stjde of government 
a Treasury Minute was published for an announcement when Par- and Tor MPs to be better in- 
replying to a series nf report? li^ment debates the Treasury formed- has led to a shift in the 
produced during The summer by Minute, probably earlv next views of some Ministers, 
i he House uf Commons’ Public month. " The objective now is io find a 

AcCOtiiUs Committee. The NEB. with the backing of new balance between the NEC's 


lion from the i-rininmlce thal the sirongly in the summer to the believed under consideration is g ecre " ary [ 0 'i 
i jjmptroikr-Cenerai should have Accounts Com mi nee’s suggestion that the Comptroller-General j) e n ar i m em's 
"untrammelled access’* »u the about the Comptroller's accesv should have direct access to N LB t is sulfic 
hoqks or li'itli the NEB ami ilio Sir Leslie Murphy, the NEB records at specified times Tor 
British Natinn.il 011 Corporal iun. chairman, said such a develop- regular vetting. w<;ia 


sufficient. 
Details, Page S 
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Worldwide trading condirions have ranained sluggish. Margins on cxportSjwhich 
account for a sigaificanrpr^xifficmof^ale^ have beeij eroded by theieduced . .. 
competitiveness of sterling partiedariy. against the U-Sl dollar, andiiading results have 
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Trading results for the secohdialf of theyeat areeapectw to show ait improvement r " 
over the comparable period last year. . ^ v - * 
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hopeful given recent cmrency So far therefore, it seems that lnd , ^ th> ^ -y**- 
movements and the fact that the Tesco s stratesV is paying off. ^li part oi lhe 

prospect of a Davignon agree- The initial concentration was on ‘ 
ment has apparently led cuttins the prices of drv goods 

more price discipline among the f0 tjring in the customers. Now recent- r 

Continental majors. - that lhey have' been attracted.- ^ haS . shor Le&l 
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